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THE MONEY MARKET. 
Unit Thursday there was no sign of easier conditions 
in Lombard Street, the market being forced to borrow 
from the Bank at 5} per cent. for a week, so that out- 








side lenders were in a position to obtain up to 5 per 
cent. The general quotation was 4{ per cent., either 
over the night or for a week. Money then became 
more plentiful, and on Thursday rates eased to 42 per 
cent. for day-to-day loans, with late money offering on 
lower terms. Discount rates showed but little varia- 
tion, bills were. not freely taken, while money was im 
| short supply, but there was no disposition to offer fine 
| three months’ bills above 5;3; per cent. At the end of 


“THE MODERN METHOD OF STORING SAVINGS.” the week the rate was just a shade easier. Just three 
en EESEeEeEeEeesesese 


Lr ssenssenunnssnennnneeeeeneeeneaeeeeneeeenmeaeanaananeaaann eS EEE 


EN A 


The Money Market .. 165 Restraint of Princes ...... 178 | 
The Blockade of Germany — The Bank of Spain in 1915 . 179 | 
Statistics and Policy .... 166 British Casualties ........ 179 | 
Tonnage and Imports...... 167 The Dominiors Royal Com* 
English Banks—The Year’s ER, 
MN sik ciniintsens . 168 Foreign and Colonial | 
PAs disc ccndedenwaddie Ben | DOW Kectosoncinadesbic 179 || 
The Labour Party and Con- Letters to the Editor— i 
scription CihGuwankae mas 172 | The Suppression of Civil and 
1 he Fate of the Landed Personal Liberty........ 180 | 
Gentry After the War ..173 The Conscription Bill and 
Blackstone on Habeas Ccrpus 174 General Assent Analvsis 
Notes on Business of the Divisions ..... aia | 
and Finance— Mr Hodgeon Common Assent 181 
Another Removal of Mini- | The Scientific Blockade.... 181 | 
mum Prices .....cccccce 174 The Blockade Statistics.... 182 








2 RRO A MBS YS ag 
a meee fi 


* 


Ft Be ate lala dimen 


r 


elt ns Sanka: ii AS Be 4 WP ne) mi eB E, 
iaGpaaeice nt Ne ede ae tea tent said, sa 
> Hy . , 

Kk Py 


en Oe 
me 


a eS ad 
~ “ a4 


a Oh ye 
5 sari 2 


ard 


Pamela Aoi 


kane ad 


atin seach asia nena satan 
aid  Noemmanead a = we 


ce SA ETON Fs Ot 


et ae Se dl 


ore wena a Se aaa rae aah 


166 


months ago the Treasury Bill rates were raised, and 
the maturities are expected to be fairly heavy during 
the next week or so. Money, therefore, should remain 
in good supply, in spite of tax collections. It is worth 
noting, too, that Government disbursements have been 
rather below the normal lately, and may be larger now 
to restore the balance. Among the exchanges the Dutch 
rate has shown a satisfactory upward movement, and 
it is understood that measures for sustaining it will 
shortly be put into operation. The French and Italian 
rates have also risen, the latter having fluctuated rather 
wildly at the abnormal figure of about 32-10-32.20. It 
is anticipated that the Russian Treasury bills shortly 
maturing will be renewed. 
= * * * 

Our New York correspondent telegraphs :—The de- 
cline in our security markets is due to realisations on 
steel shares, and to a heavy influx of American securi- 
ties. Professional operators have aided the reaction. 
Sterling exchange has been steady, but the market 1s 
weak ; the efforts of the Reichsbank to control exchange 
are not seriously regarded. General business is still 
active, particularly the steel and textile trade. Railroad 
results continue to be gratifying, particularly as regards 
net earnings. The St Paul dividend has checked the 
Stock Exchange reaction, and the bid of 103.27 for 25 
millions of New York State Canal bonds has also en- 
couraged Wall Street. 

Subjoined is our usual table of current rates:— 


BANK RATE and MARKET RATE. 


A Fort- ThreeWks. A Month 


{ 
‘This Week, Last Week. .iot aco. Ago. rm 


Bank rate .... 5 


Market rate .. 54 3 
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THE BLOCKADE OF GERMANY—STATISTICS 
AND POLICY. 


Mr CHAMBERLAIN during his protectionist campaign 
said that he used figures as illustrations. In their attack 
on the Foreign Office and its conduct of the Blockade 
policy the Daily Mail (supported by its subsidiaries) and 
the Morning Post have used figures as missiles. But 
unfortunately for the attack, like badly made shells, 
they have burst in the wrong place or not at all. The 
War Trade Department issued on Tuesday night a 
Memorandum which showed the amazing carelessness- 

to use no stronger word—with which unofticial and often 
doubtful statistical material has been handled by these 


newspapers. Thus the lists published by the Danish 


paper Borsen, on which the Daily Mail mainly relied | Relief Commission, which took over a million tons of these || 


to prove an unnatural increase in imports to that 
country, frequently include goods consigned to other 
countries as well as goods returned to Great Britain 
or stored in Denmark till the 


end of the war under 
the supervision of 


the British Legation. Inaccuracy 
in addition, gross errors in working out percentages 
(percentages quoted being excessive by 
less classification (e.g., comparison of figures for rice 
flour imports only in 1913 with those for whole rice, 
rice flour, and rice groats in 1915) account for an 
inflation in the figures which vielded Plausibility at the 
expense of Truth. Thus— _ 

The statistics which have been officially mpiled in England 
as to the imports into Denmark and other neutral countries 
show in almost every instance a smaller import for the whole 
of Denmark than the Daily Mail gives fo Copenhagen alone ; 
and there is no reason for supposing that our official figures 
are not substantially accurate 
On the Morning Post's figures—stated to be taken 
from the United States trade returns for January to 
October, 1915, copies of which are not vet available 
in this country—two general criticisms are made in 
the Memorandum. The first is that the statistics 
themselves are incorrect, and not such as set out in 
the United States returns, from which they purport 
to be taken. 
mentioned, 


100), care- 


Thus in the case of every commodity 
‘‘Neutrals’’ has been substituted for 
** Other Europe ’’—an expression which often includes 
belligerents; in the case of flour, for instance, it in- 
cludes France and Italy; in the case of boots and of 
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— 
bacon it includes the Balkans, Italy, and Russia, | 
Secondly, it is pointed out that there are many goods|| 
of which true neutrals now require, for their own cop.| 
sumption, larger consignments from the United States | 
because thev are unable to obtain them, as normally, | 
from Russia and Germany; while the assumption | 
that anv increase in neutral importation goes to the | 
enemy is demonstrably absurd in the case of wheat, |) 
flour, maize, and cotton. 

Sir Edward Grey, in his powerful speech on W ednes. |! 
day, gave some additional figures with regard to wheat |) 
exports from the United States to European neutrals, In| 
1913 the United States sent 19 million bushels of wheat || 
to ‘‘ Other Europe.”’ In 1915 they sent 50 million}! 
bushels—an excess of 31 millions, which, say the critics} 
of the Foreign Office, have all simply passed to Ger. 
many and Austria, the assumption being that ‘* Other| 
Europe ’ simply means Norway, Sweden, Denmark, || 
and the Netherlands. But, as a matter of fact, ‘‘ Other|| 
Europe ’’ in this case includes, in addition to the Scan-| 
dinavian neutrals, Spain, Portugal, Greece, and Malta ; |] 
and these latter countries, unable to obtain supplies || 
through the Black Sea, took, in 1915, no less than 23} 
million bushels from America. The excess left after|| 
these 23 millions have been allowed for—four million| 
bushels only—includes some millions going to Belgium; 
and of the rest Sir Edward Grey said, *‘ There is no| 
reason to suppose that any of these bushels got to the| 
enemy.’’ Some small leakage there may be, and the) 
Foreign Office, having been anxious about it, recently| 
sent Sir A. Henderson (Lord Faringdon) to make in-|) 
quiries on the spot. His report shows that “ The| 
maximum is being done which can be done without} 
serious trouble with neutral countries, allowing for the|| 
fact that you are really interfering with their supplies.” | 
Confirmation of the Foreign Office view is supplied! 
by the statement made by the Netherlands Minister of |) 
Agriculture, who has stated, according to Reuter 





} 

| 
Whereas only 22 per cent. of the total Dutch import f the || 
most important cereals and fodder articles came trom mer! 
in 1912, 38 per cent. in 1913, and 37 per cent. in 1914, ' ty] 
coming from Russia, Rumania, British India, Australia, anc || 
other countries, in 1915 g2 per cent. originated in America 
namely, 2,129,084 tons out of total imports of 2,313,645 tons. | 
Owing to the closing of the Dardanelles and other war causes, || 
it was quite natural that the imports of foodstuffs and fodder || 
from America should increase, and the conclusion that this} 
meant re-exports to Germany was quite erroneous. The net 1m-)) 
Holland during the war show considerable decline. O!| 
the total imports of the mentioned articles in 1915, 2,313,045 || 
tons, 73,735 were re-exported. Of these, 72,171 went to Bel-| 
gium, being handed to the Relief Commission. The American |} 
exports to Holland evidently include shipments for the | 


j 


an 


articles. The export of 1,236 tons of cereals into Germany 


1915 only represents grain grown by German land proprietors || 
on Dutch soil near the frontier belonging to them, per 
mitted to leave in exchange for the same facilities granted 
Dutch proprietors in a similar position. 





In view of this breakdown in statistics, Sir Edward || 
Grey had a very easy task on Wednesday in replying | 
to Mr Shirley Benn and Mr Leslie Scott, who asked || 
for ‘a more effective ’’ blockade. We congratulate || 
Sir Edward Grey on the vigour of his speech ; it argues || 
well for his complete restoration to health—a recover) 

which will give personal gratification to all parties and |) 
to critics of all shades of opinion. So far as the} 
statistics are concerned, the House of Commons scems 
to have been well satisfied that, in this last campaign 
both the Northcliffe Press and its allies have m* 
informed themselves on the facts. It is also sufficiently 
clear that it has brought us to the verge of collision with 
neutral countries. Sir E. Grev’s anxiety on this head 
is obvious. On the general argument we would 
observe as follows:—The ‘‘ blockhead — blockade” 
school says that if the Navy were allowed a free hand, 
and if neutrals were put on short rations, Germany 
would be starved or strangled to death by the British 
leet, just as Paris was by the German Army in the 
winter of 1870-1. But, they add, this is not so. Our 
blockade is a failure; for after 18 months Germany 
still alive. The reply to this is, first, that Germany 
is not an island; secondly, that there never has bee? 
much prospect of starving Germany bv cutting off food 
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supplies, and that since our diplomatic and military 
failures in the Balkans the prospect of doing so is more 
| emote than ever. It is no discredit to our Navy that | 
) ‘t should be unable to perform the impossible. It is | 
| 





not the fault of our brave seamen that Roumania and 
Greece did not join the Allies, or that Turkey and 
a joined the Austro-German combination. No 
do bt Mr Balfour’s predecessor was largely responsible 
or the policy which ended so disastrously. But Mr 
hurchill was an amateur. The nation, at any rate, 
can distinguish the successes of the sailors from the 
failures of their political chiefs. There have been 
listakes in execution no doubt; but, on the whole, 
; now admitted even by neutral observers that the 
British Navy has repulsed and defeated with extra- 
ordinary success the submarine menace upon which 
the German Admiralty relied for paralysing Great 
Britain. It is most important, if vou — to judge 
of the right policy and the right strategy, to under- 
| stand the situation of Germany and see where the real 
'} weakness lies. The advocates of a tea and coffee 
| 


| 
| 
i 
| 


~ = 


kade argue that the British Navy, by cutting off 
'}sugar, &c., from the Continent, had a good deal to do 
th the overthrow of Napoleon. Its victories certainly 
lhad everything to do with our successful resistance 
to Napoleon; but we should have thought _ that 
he Russian campaign, the national uprising of 
Germany, the revulsion of opin 1i0n in France, and the 
P War were the main factors ir the defeat of 
| Napoleon in 1813 and 1814. But anyhow, if it was a 
| Navy untrammelled by such restrictions as the Declara- 
|| tion of Paris which defeated Napoleon, that 

ol over 20 vears to achieve, whereas we have only 
| been fighting Germany and Austria for 18 months. 
|| Obviously, therefore, if we are to follow the guidance 
|| of the Morning Post and the Daily Mail, we must not 
be impatient or expect decisive results for a very long 
time. On the other hand, if we are to rely upon 
rmies for winning the war, and especially upon a 
great Russian advance, what could be more madly 
foolish than to antagonise Scandinavia for the sake of 
makine the life of the civil population of Germany and 
\ustria a little more uncomfortabie? Let us remember 
it Germany has recovered the oilfields of Galicia, has 
}obtained great quantities of pigs and fat from Serbia, 
land has supplemented her grain reserves from 
| Koumania, which, again, has doubtless imported freely 
from the otherwise unexportable surplus of Sout hern 
| Russia. Is it not pretty clear from these facts that 
the policy so long advocated in the Economist of a 
| Scientific blockade—a policy of undermining Germany’s 
credit and at the same time of maintaining good com- 
| mercial relations with Holland, Scandinavia, and the 
| | ited States—is from every point of view the true 
/policy? It is at public finance rather than at private 

es that strategy should aim. To cut off com- 

and luxuries from Germany must irritate and 
sperate neutrals; it creates b: id precedents for the 
ture ; it also easily enables the German Government 
(to divert criticism of itself into indignation against 
| -ngland. On the other hand, a scientific blockade, 
h cuts off articles really contraband and allows 
orts and luxuries to go in freely, is already caus- 
much greater internal difficulties than the old 

of the Orders in Council, under which for six 
nths the German Government was able to maintain 
exchanges, its internal credit, and its power of 
ng loans on a huge scale for carrving on the war. 

s fortunate for this country that Sir Edward Grey 
S spoken out so strongly about the unwisdom of 
rrelling with either the great neutrals or the small 
neutral as he savs, that it is 


( yinsul 


success 


+ 


comf 


ls. It is perfectly true, 
h more wicked to take life unlawfully than to 
“stroy trade or commerce. But the history of pre- 

's Wars shows us, and we may refer especially to our 

disastrous war with the United States, that the 

i] weapon must be used very carefully, 
you are dealing with neutrals. Neutral coun- 
‘to quote Sir Edward Grey’s picturesque phrase) 
not quietly see grass grow in the streets of their 
(he Old Testament right of reprisal against 
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cannot fairly be exer- 








an enemy who acts unlawfully 


|cised against neutrals; and we would suggest once 


more to the Foreign Office and to the Government that 
they should continue to revise their scheme on the lines 
of the Danish agreement, and maintain the most 
friendly policy towards Sweden, Norway, Denmark, 
Holland, and the United States, not surrendering any 
of the legitimate rights of a belligerent, but at the 
same time remembering that a petty disadvantage to 
Germany is not worth inflicting if it involves a great 
disadvantage to the cause of the Allies. 


ae 


TONNAGE AND IMPORTS. 


It is clear from what has passed this week both inside 
and outside the House of Commons that the Govern- 
ment has determined on drastic action for the regula- 
tion of tonnage and the greater economy in its employ- 
ment. The agitation for more control has _ been 
enormously strengthened since Plate rates rose to 150s ; 
advice has been freely offered from responsible and 
irresponsible quarters, and a remarkable resolution was 
carri ied on Tuesday by the Chamber of Commerce at 

Cardiff, which has suffered as much as any industrial 
town from the scarcity of steamers. The resolution is 
various and sweeping, but whatever view we take of 
doubt the 
this appeal t to the Board of Trade. The prime cause of 


gestions, we cannot significance of 
the shortage is requisitioning by the Government for 
military perpen and the 
whether wasteful or not, of mercantile 
strategical purposes. Only privation can offer sub- 
stantial relief so long as Mr Asquith clings to his 
and the Cabinet continues to 
support the dissipation as against the concentration of 
our resources. But there are subsidiary causes in 
the shortage of labour at the ports, in the congestion 
railways, and in the restriction of commercial 
shipbuilding, the output of which is not large enough 
to make good the wastage inevitable in war. The 
Liverpool Underwriters’ Association er the value 
of wt steamers lost in 1915 as £,29,8 54,578, of which 
rather less than £21,000,000 were due to acts of war, 
a comparison with previous years working out as fol- 
lows :- 


continued employment, 


vessels for 


passion for expeditions, 


STEAMERS. 


Navigation 
Losses. War Losses. Total. 
£ £ £ 
MF cic. Cee oe .. 6,221,000 
1914 ........ 6,444,784 .. 17,186,070 .. 13,630,854 
TE aceite 9.049.097 .. 20,805,481 .. 29,854,578 


Thus the total wastage of steamer tonnage has risen in 
two years by about £ 23,000,000, while according to 
Llovd’s returns, the output of commercial steamers from 
the vards in 1915 was 648,629 tons, which we may 
ins very roughly at, say, £12,000,000. Conse- 
quently, there is a fairly wide gap between the value of 
the wastage and the value of the output. In normal 
times losses would be made good by the building 
yards, but at present that ts impossible, and while 
the war lasts we are not likely to bring the output of 
new steamers up to the level of the wastage. In itself 
this is not a very serious trouble, but with about a 
third of our tonnage in Government employ, the 
wastage certainly is an irritant. 

The problem has been approa hed 
diffe rent standpoints, and the 
various. The most obvious—that of complete Govern- 
| ment management of freights and tonnage—is also the 

least satisfactory. It is far too large an experiment for 
| a Government Department to commandeer all British 
| shippi ying, or even to fix freight rates (as the Cardiff 


from many 
remedies ae are 


Chamber of Commerce wants) at double the rates of 
some previous year. In a complex trade like ship- 
ping you cannot overthrow the organisation of cen- 
turies and build up an entirely new scheme of manage- 
| ment in a fortnight. You may influence the trade by 
putt: ng pressure on British shipowners; you can even 
affect neutrals by restricting or conditioning the supply 
of coal; you can co-ordinate the various Government 
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difficulties lies not in a skilful rearrangement 


LE of paper and paper-making material, the 


authorities with a view to economy of tonnage, but you 
cannot direct every movement of the world’s shipping 
by pulling strings in Whitehall. If the newly-appointed 
board succeeds in enforcing a reasonable economy 
on the authorities who requisition, and in reconciling 
the demands of various existing committees, it will 
have done an extremely useful work, but it will not 
have solved the problem of how to load a ton of goods 
in half-a-ton of space. , 
The common fallacy of those who offer specific 
remedies for high freights is to regard the shipping 
difficulty as an isolated independent problem, whereas 
it is really part of the great problem of war—the 
co-ordination of finance and strategy. We have 
hitherto been burning the candle at both ends, spending 
monev, material, and transport with almost equal 
freedom on personal luxuries and on the necessities 
of warfare. The danger of such all-round prodigality 
has constantly been pointed out in the Economist, and 
we have always realised that the way out of our ship- 


of tonnage, but in a systematic change of policy. 
Krom what has been said by Mr Runciman in the 
House of Commons, it seems that the Government, in 
part at least, recognises the force of this argument, 
and is trving to cut at the root of the evil instead of 
lopping off a few branches. In a statement made to 
the House on Thursday, Mr Runciman explained the 
Government’s intention ‘‘ to cut down the import of 
certain non-essential articles,’’ and to begin by the 


exact method of restriction to be explained subse- 
quently, while tobacco, many building materials, 
furniture woods, veneers, and some fruit (and we hope 
cereals for whisky and petrol for private cars) will 
shortly be put on a list of prohibited imports. In 
course of time the regulations are to be strengthened 
and widened “‘ until the strain on our tonnage is eased.”’ 

The application of the principle now adopted by 
the Government has undoubtedly been made more 
difficult than it need have been by long delays, which 
have allowed the situation to become acute before the 
remedy was produced. So novel a course as the re- 
striction of imports ought to have been introduced 
gradually; consumers should have had their supplies 
reduced little by little, and not have been subjected to 
a violent change that robs them at one blow of half 
their raw material. Now, presumably, it is too late to 
make any gradual change, but it is to be hoped that 
the Board of Trade, in enforcing the new regulations, 


will be as scrupulous as possible to give no consumer 
or group of consumers an unfair advantage, and to 
see that the small man is not driven to the wall bv 
the big. If imports are restricted consumers must not 
be allowed to scramble for what is left; otherwise trade 
will pass into the hands of those capitalists who can 
freeze out their smaller competitors, and we shall find 
ourselves at the end of the war ‘‘ bossed’’ by a few 
big trusts, which can afford to buy at prices that would 
kill their rivals in the market. The logical conse- 
quence of restriction of imports is apportionment of 
the balance; and if the Government is to do justice 
between trade and trade and firm and firm, it will need 
to take infinite pains and listen to the interests of 
every section, remembering that the biggest men are 
not always the most representative, and that vou do 
not get the opinion of a trade merely by calling 
together a committee of its most prominent members. 
No one must be allowed to benefit individually from 
the restriction of imports, and the inevitable suffering 
must be apportioned as equally as possible. If this 
is to be done, the conditions of every trade will need 
to be considered most carefully, and while a percentage 
of reduction based on past records will no doubt be 
enforced on the consumer, we hope that the Board of 
l'rade wi!l be prepared to differentiate where differentia- 
tion is obviously just. A percentage of reduction that 
does little harm to one trade or one branch of a trade 
may ruin another outright—a fact that we would re- 
spectfully ask Mr Runciman to bear in mind. Arithmetic 
is not always the handmaid of Equity. 
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ENGLISH BANKS—THE YEAR'S RESULTS. 
THE reports of all the large English banks have now 


appeared, and we are enabled to compare the results | 


with those of previous years. Although the prosperity | 
which the country is enjoying is of a most artificial and| 
spurious nature, the past year has been one of g: at | 
financial activity, and the banks, both in London and, 





the provinces, have naturally benefited from this s' ite | 
of affairs. Huge sums have been disbursed by the || 


Government, while the demand for accommodation has | 


been keen. But at no time has money been scarce, as 
witness the fact that the banks offered no more than 
2 per cent. upon deposits for the first seven months of | 
the year, while the average for the whole year was only | 
£2 12s. Consequently the profits, both gross and net, | 
disclosed in the year’s reports have reached a new high | 
level, and with only a few exceptions the dividends paid 
a year ago have been maintained, as will be seen from 
the following table :-— 











1913. 1914. 19] 
Period. : s le 4 | 
= 7 rofits. = | ts 
5 Profits 5 - | 
£ £ s | 
Bank of Liverpool .......... Interim 14 = 14 ae 14 
Barclay and Co. (“B” Shrs) Interim 174 .. rH os 174 $484,269 | 
Bradford District............ Year *13g 67,608 133 66,752 133 68,069 
Capital and Counties ........ Interim 16 ¥é 14 ac 14 
Lancashire and Yorkshire .. Year 17 165,268 164 153,059 16 153,416 | 
RR pete cnt icte abhaauae Year *1881,183,912 18 1,175,590 188 1,259,190 
London and Provincial ...... Year 19 321,450 19 226,522 19 298,969 
London and South-Western Year 17 268,185 17 263,024 17 290,102 
London City and Midland .. Year *18 1,190,410 18 1,106,809 18 1,150,97 
London County & Westminstr Year 21}1,194,900 21} 1,083,818 18 1,105,885 
T ondon Joint Stock.......... Year 10% 520,508 11 453,174 10 545,470 
Manchester and County .... Year 142 +116,351 7 171,042 134 166,90) 
Manchester & Liverpool Dist. Half year 174 188,034 174 181,990 174 195,066 
National Provincial.......... Year 18 870,174 16 681,042 16 951,58 
PD: vieaccwnns can pieuesees Year 21 515,154 19 543,716 18 446,300 
Sheffield Banking ..... Sarees Year *15 72,180 15 70,241 15 72,568 
Union of London ............ Half year 12 319/429 10 280,680 10 263,208 | 
Union of Manchester ........ Half year 124 53,729 124 47,315 124 49,137 
United Counties ..........0. Year 13% 203,888 134 1844921234; 194.605 
West Yorkshire ............ Year *124 70,175 134 65,074 134 70,792 | 
Williams Deacon’s .......... Year 15 243,287 14 221,480 14 228,048 
Discount CoMPANIES. 
Alexanders and Co.......... Year 10 66.924 10 68,980 10 47,990 
National Discount .......... Year *10 104,787 104 86,517 10 80,072 | 
WINIOR DISCOUME 2 occcccccece Year *124 134,599 13 123,975 13 147,259 | 





* Free of income-tax. + Half-year. 


Barclay and Co. have stepped into line with the majority 
of the large banks, and in future will close their financial | 
year on December 31st, so that the present figures reier | 
only to the past six months. The only important banks | 
which still close their accounts in June are the Capital | 
and Counties and the Bank of Liverpool. There are | 
three exceptions to the general rise in net profits, 
namely, the Manchester and County, Parr’s, and the 
Union of London and Smiths. Parr’s still continue the 
policy of not publishing the amount written off secur! 
ties, while the Union of London and Smiths does not 
disclose the amounts placed to pension fund and pre- 
mises account. It is quite possible that the additional 
amounts required to meet the depreciation of invest- 
ments is sufficient to offset the decline of £97,000 
shown in Parr’s net profits, while the decline of £29, 0 0 
shown by the Union may be entirely due to large pro- 
visions for special purposes. The most brilliant result 
is shown by the National Provincial, whose net profits 
have risen by £250,500 to £931,600, but the dividend 
has not been increased. Indeed, in only one case is 4 
higher dtrbution beng made the ‘Uaiked, Couns 
g i 1on of rs 2d per share, or £13 19s 2d 

per cent., in accordance with the agreement with 
iaauideae cea eee oe — ee 
while the Union ‘Parr’s - - Heer: er woe ore 
pale ued — . . ; e Joint Stock are paying 
stantially hicher ) “ . a ang rag cee vee 
Die. profits. This is a time for prudence 


and caution, and no one should complain that prudence 
and caution are exercised. 


These reductions are in all 
tensive allowance 
be seen from the 





cases due to the more €%- 
s for investment depreciation, as may 


following table of appropriations :— 
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: Invest. 
Profits. Div. Deprec. 
z % £ 
Barclay and Co. ..|* 484,269 {Bin | 250,000 
Bradford District..| 68,069) 13% 
ancs and Yorks ..| 153,416 16 
OE snctes o....11,259,190} 183 410,000 

n.and Provincial) 298,969) 19 120,000 
Lon, & * -Western, 290, 102 17 130,000 
I oie City and) 

Midland ...... 1,130,976 18 642,860 
London County and 
Westminster .. 1,103 885) 18 472,412 

ondon Joint Stock 543, 470) 10 265,000 

anchansnranl | | 
County ...... 166,901; 134 
Manchester and! 

Lpool District ..)* 195,066) 174 | ad 
ational Provincial! 931,585, 16 447,836 
POTS sactnennueas 446,300) 18 oe 
~ afi eld Banking..| 72,568) 15 15,000 
Union of London ..|* 265,208} 10 100,000 
Union ofM’nchester, * 49,137} 124 oe 
United Counties .. 194,605) 1343 a 
We st Yorkshire 70,792) 134 20,000 
Williams Deacon's 238,048 14 125,000 

Discount Cos, } 

Alexanders and Co. 47,990; 10 
National Discount! 80,07 ¢| 10 | ee 
Union Diseount ‘147, 259! 13 80,000 
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Inc. or 
Re- Pre- | Staff — 

serves.| mises. Funds. j,,,” 
ward. 

ei @6ta a 

a 25,000 1, 
10,000 .. | 2,000 + 15,076 
5,000' + 10,3 

ie | 60,000! + 2,412 
= lo oa 
— it - Le 
30,000; 20,000 + 307687 
a ie re + 1,473 
— 18,639 
- cue Cnr wae + 21,296 
. + 29,166 
fs + 3,749 
ne < + 68,230 
1,0€0 2,000 - 6,043 
- _ = 14,136 
3,000 2,000! + 15,348 
o“ - = + 37,848 
es ** - ~ 2, 341 
61,955 
+ 1,990 
+ 6,694 

— 28.5 


* Half-year. 





In addition to the amounts taken from profits to meet 


fall in the 


ve transferred large 


value of securities several of the 
amounts 


from their 


banks 
standing 


reserves to the special investment depreciation accounts. 


| 


red 4,100,000, the London and Provincial £)250 


Manchester and 
Counties £/165,000. 


County 
It is thus obvious that directors 


£150,000, the U: 


lor example, the Lancashire and Yorkshire have trans- 
OOO, 


ited 


e fully alive to the nec essity for providing for a decline 
alues, and although investments, with the exce ption 


of war stock, 


ases large reserves 
al 
ilance-sheets, 


ind Midland and at the 


the quote ition. 
of 
Cars 

\ 


heets, the chief 


Sf; 


have been written down to or below the 
/prices ruling on December 


1915, there are in many 


against further depreciation. 
iks are unanimous in taking war stock at cost in the 
but it was announced both at the 


The 


City 


London and South-Western 
meetings that it is intended to write it down to market 
alue in their books unless there is an apprec lation in 


tabulated be 


The other special allocations show little 
interest, and are practically the same as in former 


\V'e may now turn to an examination of the balance- 
items of which are 


low. 


‘wo of the banks in the provincial group—the Bank of 


\\ hitehaven 
idually 


and the 


United 
for the last time, 


Counties—appear 


in- 


having been absorbed by 


\Ianchester and Liverpool District Banking Com- 
nd Barelay and Co. re spectively :— 








1914. 
6 Cash in ; a ‘ 
urrent Handand — = | oS lite oh acl 
Bank | and Money at; °2 | Invest- °28 pea => 
— | Deposit Call and ®*= | ments. eee Ad , of Ee 
Accounts., Short Qa Ee 2 
Notice. | 
—  scssmssndndieniiaaiat i actithie 
2 xDon Grovp, £ £ £ ' £ 
lay and Co.. .| 67,425,433, 17,028,368 25:3 14,741,968) 21-9 | 39,039,336 58:0 
pital & Co ‘nties| 494,477,690 13,966,947 31°6 | 6,584,423) 14°8 | 25,420,888 57-3 
Glyn, Mills ...... | 19,422,903, 9,078,473 47°0 | 3,637,722) 18-7 | 17,955,937 41-0 
yds .... - 117,657,945) 34,706,826) 29°4 | 16,133,522) 13°7 | 72,859,840 61:8 
London & Prov’l.| 21,731,261! 7,072,457; 32°6 | 5,228,051) 24-1 | 12,418,046 572 
Li oion . 8.-W. .| 22,649,086 7,505,465 331 4,427,629) 195 | | 12,914,158 57°6 
ondon City and 
; omy o00es 125, 752,736) 43,061,685 34:5 13,078,221| 104 | 96,510,422 60:2 
ondon County & 

Westminster .. 99,312,553 28,159,537' 28°4 | 14,647,093, 14°8 | 64,986,624 65:2 
on. Joint Stock., 40,600,378) 12,146,092) 29°8 7,024,635) 17°2 | 24,784,796 60°9 
POIOW. .citccialau | 52,113,758 19,762,597, 37°8 | 9,856,609| 13°5 | 26,764,416 512 
Union of London} 5,832,803) 15,275,933, 33°4| 7,521,141) 16-4 27,121,611 5S 

— (656,956,546) 203,764,380 30:9 creme 157 | 90,776,074 598 

PROVINCIAL, Seree goon me we 
Bank of White-| 

eer vn ee 600,551! 35 4 eI 22s 44°8 414,309 68°8 
Bradford District] 5,712,588 1,055,588 457,8),, 8°0 | 4,759,736 83-0 

-Ancashire and, 
ue orkshire cceel 12,305,479) 3,048,540) 146 | ssnemn 25°0 | 7,423,070 60°2 

anchester and) 

County ........| 11,097,391) <2720re 38°6 , 1,877,738, 170} 6,246,481 56°6 

fan chester and} i } 

Ne on “Pre 27,412,987, 7,395,064, 27°0 4,502,552) 16°5 | 18,740,437 68°3 
ro 

prineial seeesees| 74,916,018) 19,574, 165! 26°1 | | 14,361,027 19°2 | 45,238,795, 60°6 

~ ins iii Sod | 293,539, "59,571! 20°3 | 53,333; 18°2 293,556; 100°0 

.effield Banking, 3,816,566) 1,474,904) 38°5 | 785,210 20° | 2,201,142 57°9 

nion of M’chestr| 6,594,015| 1,344,255) 20-4 | 736,095| 11°2 | 5,158,243, 78:2 
writed Counties. . -| 15,564,192, 3,379,991; 21°8 | 2,458,732) 15°8 | 11 159,856, 719 

est Yorkshire..| 6,461,351) 1,105,892! 17-2 | 823,239| 12°8 | 5,295,726 82-0 





Williams, Deacon 18,349,552 6,263,974) 26°8 | 3,360,103) 18:4 | 10,361,708 56°6 


i seaenl ae iaeetniok —_- 


183,074,229 <908e253 %9 | 32,769,500 179 117,203,059 40 
lll STOO aa 


sss ssssessoeibstensenneneneannennstnensendinannnnen 




















1915. a 
Cash in o 
Current Hand and| . = «= Discounts _= 
Bank. and Money at 52 | Invest- | o% and = =6c 
Deposit Calland 2°& ments. | ,o& Advances, 9c & 
Accounts.. Short = a Qa 
Notice. ae 
Lonpon Grovpr. £ £ z£ £ ” 
Barclay and Co... 73,342,191 18,651,269 25°4 | 25,908,497 35°35 32,129,714 43:7 
Capital & Co’nties) 45,845,140 8,282,419, 18.0 | 16,374,824 55°6 22,645,899 49°4 
Glyn, Mills ......, 17,193,471 6,518,223) 37°9 | 5,659,895 33:0 6,269,520 36°5 
Lloyds ......... 130,017,379 34,385,586 26°4 | 42,825,453) 32°9 59,051,209 45-4 
London & Prov'l. 24,362,305 8,952,749} 36°8 | 6,570,568) 27°C 11,894,101 49°0 
London & 8.-W. 24,216,182 7,335,583, 30°3 | 7,144,480) 29°5 12,290,417 50°8 
London C, & Mid. 147,780,702 39,532,459 26°8 | 34,829,454) 263 75,885,087 51'S 
London County & £1 90 ‘ 
Westminster .. 106,938,701 28,392,439, 26°5 | 35,732,925) 334 51,292,986 48:2 
Lon. Joint Stock, 43,612,138 8,872,588! 20°3 | 12,943,78!) 29°6 25,139,560 578 
WON i ice cecaa 54,091,220 16,000,899 29°5 | 18,565,186] 34-2 24,091,968 44°5 
Union of London, 46,080,541 12,309,024) 26°6 17,239,712) 37°4 20,560,119 44°6 
713,449,970 189,331,238 26°5 227,794,737) 31°9 341,237,880 47°8 
PROVINCIAL, | ee - — eee 
Bank of White a 
haven ...... 575,646 102,170 15:1 300,578) 44°6 439,781 65°90 
Bradford District 6,824,796 846,646 124 1,557,031 228 5,000,643 751 
Lancashire anu ‘ = 
Yorkshire . 13,358,112 2,768,118 20°8 4,875,824 365 6,873,642 517 
Manchester and y a 
County ........| 19,431,420 2,717,817 238 4,646,457 40°5 5,875,498 51'5 
Manchester and E1-f 
L'pool District’ 28,666,699 6,313,586 22°0 10,839,262 37°9 14,801,522 51°6 
Nationa! Pro- a 
vincial ........ 81,589,601 16,019,257 19°7 30,974,115 37°9 38,832,289 47°5 
Palatine ....... 339,178 76,618 22°6 76,212, 22°5 299,571 88.2 
Sheffield Banking 4,293,553 1,267,882 296 1,465,500 42 2,195,520 81°0 
Unionof M’chestr 7,063,582 824,664 116 2,166,738 30°7 4,725,058 67:0 
United Counties... 17,144,171, 2,905,277 17-0 4,823,579 281 10,675,198 622 
West Yorkshire. .' 7,597,777, 1,351,635 178 2,206,895 290 4,183,182 650 
Williams, Deacon 19,855,853 4,703,702 23°6 7,090,885 35° 9,625,982 48°35 
198,850,398 39,897,362 20°0 71,022,076 35°6 104,128, 466 52:3 


A comparison with the figures for the previous year 
shows a large increase in deposits in both groups, 
which reflects the large volume of trade which is being 
done, although the t has fluctuated considerably | 
during the year; for instance, when subscriptions to 
the War Loans were being paid. As Sir Edward 
Holden explained in his speech at the London City and 
Midland meeting yesterday afternoon, “if applicants 
for the (War) Loans borrow from their bankers, they 
If the Bank of England makes loans to 
our Allies or to others, it increases credit. But all 
these credits, created by loans and other borrowings, 
find their way ultimate ly to a great extent to the joint- 
stock banks, and thus we see the large increases which 
have taken place in the deposits of these banks since 
the beginning of the war.’’ This expansion in deposits 
has been even greater in the provinces than in London. 


total 


create credit. 


How well the banking community supported the War 
Loans is seen from the large increase under the he: id 
of investments, which have more than doubled tn 12 
months, both in amount and in the ratio to deposits. 
Partly for the same reason the total cash holdings 


show a small decline, but it must also be remembered 
that in August the k nglish bankers placed 20 millions 
sterling in gold at the disposal of the Government. The 
total of discounts and advances also shows a fall. In 
most cases bills of exchange are lower and advances 
slightly higher. The acceptances figure is affected by 
the transactions under the sche ‘me arranged by eight 
of the large joint-stock banks with certain banks in 
New York, whereby they made themselves responsible 
for a credit of 10 millions sterling, and but for this the 
total would probably be lower than a vear ago. 

The balance-sheets of the discount houses are also 




















inter resting — 
Discount Compantes, 1914. 
; Bills } Short ‘ Bills 
“ae Deposits.| Redis- Cash. | Loans, — Dis- 
Res'rv's| | counted. &e. ji counted. 
ers & [- 21+ ae 8 £ £ é 
— . 620,000! 9, 71, 422; 281,748 350,144 1,116,831 224,982 8,684,172 
National Dis-| 


9, 2,285,467 427,865, 761,450 1,851,902) 13,690,459 
1s010558 3113506 918,652) 980,741 2,786,719 16,634,946 


ee EET 1,351,665 
Union Dise’nt 1,650,000) 3 506) 918,652 


3,621,665, 33,661,320 5,680,721 1,696,66-'2,859,022 4,863,605, 39,009,577 





























1915. ae 
ae | 
] hort Bills 
\Capital Bills 8 invest- = 
i \Deposits.| Redis- Cash Loans, t 
Lo 8 — counted. | ee evar 
y wome om } ; 
£ 2.4. 02) > 0 
—— " 62600) s, 439; 747 212.5% 367,437, 64,422) 1,141,307 8,885,693 
4 ee 11,667,210 3,705,487) 464,144) 328,608, 1,375,907 14,702,812 


576,062\2,184,397 . 20,286,413 


Union Dise’nt 1 763,976, 17,836,515 4,155,122) 965,685; 


——— 
peerage: a 


3.735.641! 38,943,472, 8,133,144) 1,797,266) 969,112'4,701,611, 43,874,918 
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ee x 
1 = . ‘ ii 
Che volume of bills has increased since the end of the | total of £1,500,000,000 war credits had been voted. If, | 
previous year, but is still a long way below the total] on a liberal estimate, it is taken that these credits will || 
for June 30, 1914. On that date the totals for er last until the end of 1916, we can place the average | 
three companies were 144 —. bills Samana monthly German expenditure over the whole period at 
and 58 millions bills discounte ut, as the deputy-| . - ation ; a 
chairean of the National Discount Company pointed £:92,350,000. In August Dr Helfferich told the 
Reichstag that the monthly expenditure on the war had || 


out at the meeting a week ago, the number of com- y 3 
mercial bills throughout the year has been small, and a| reached £100,000,000. Since then it has certainly in-| 
creased. The wide extension of military operations || 


great deal of foreign business has been lost. 
The question of foreign exchanges is one that chosely| and the rapid rise in prices would be sufficient 
guarantee of this, apart from the fact that it has take: 




































































affects the banks, and in his speech yesterday Sir 
Edward Holden gave an exhaustive summary of the 
steps that have been taken to rec tify the depreciation in 
the American exchange. The bz anks, in addition to their 
own large contributions to Government funds have 
greatly assisted in pushing the various issues, includ- 
ing the recent Exchequer bonds. We are also pleased 
to see that in the report of the Union of London and 
Smiths Bank there was enclosed a slip calling share- 
holders’ attention to the necessity for strict personal 
economy, and in his speech at the meeting on Wednes- 
day Sir Felix Schuster further emphasised the point. 

‘Economy, exercised by all classes of the popt ilation, 
is not only necessary in the interests of the State, but 
will be of the greatest benefit to the individuals them- 


£ 500,000,000 voted at the end of August. 1} 
To meet this outlay Germany has followed what was | 
obviously a well-thought-out financial policy. For the 


raised from the Reichsbank. This floating debt, or 

least part of it, was funded at the end of Septembe: 
by the issue of a loan. Since then the Government ha 

continued to borrow from the Reichsbank and the ope: 
market, funding as much as possible of this floating 
debt by the issue of loans at half-yearly intervals. A 
further loan, it may be noted, is announced for the 
end of February, 1916. The amounts raised by loan 


. ave »Y ' } + the | , . ° - 
selves, and save them from trouble and hardship in the | can be seen from the following short table :— 





future. For this reason we have urged not only that | 
| actise er ' ae. die dies | LOANS. 
everyone should practise economy, but that they 
should put their savings into Exchequer bonds, which , ‘ 

° 99 . - = — ‘tion ssue Amour | 
can now be had in small amounts. No less than Dat mntecent Retemption. Price. | Subseribed. | 
eight bank meetings were held on Thursday, and in all | RS ae hae =e et ee 

. . 7 oO o i 

the speeches a similar note was struck. But we can | September, 1914 5 J i ene Renta Soe 20 \ gm, { 50,000,000 | 

ia sae ae ak ; vey ee soan, 1924*...... ; 173,000,00C | 

hardly share Lord Inchea pe *s optimism if his figures ' Tre ooury Bonds, 1921-22 ) , — 

ae S March, 1S15....... 5 3 04¢ 984 53,000,000 | 

should prove to be correct. At the meeting of thel. ( [Leoam, 1924* ....cccccces ) . 7 | 

ae > . ° . (‘= ae September, 1915.... 5 EGG £462 cs0eaexs 99 605,050,000 | 

National Provincial Bank he said: ‘‘ Even if we ended rd 
up the war with a debt of 5,000 millions, that would | ———-——_——_ iii 4,451, 20. 

only mean, with 5 per cent. interest and 1 per cent. "is, SE Se Sa oe 


millions, bringing the total up to 600 millions a year. | brought together after a most extraordinary propa- 
a present taxation was bringing in nearly 400| ganda of advertisement and coercion, and have been 


g 
villions a year, so that we should have to provide | made possible only by the preliminary work of whol 


saiahead 200 millions yearly, and this we could do by 
additional taxes, or to some extent bv a reduction in 
that rather extravagant expenditure, not only private 
but public, in which we indulged before the war.’’ 
here is more ground for satisfaction in his observa- 
tions on the state of Germany and in Mr Walter 
Leaf’s remark at the London County and Westminster 
meeting, that ‘‘ the credit of our enemies has beoun 
to wane; the fall in the German exc hange . 
evidence of the strain upon their resources, 

beginning to tell.’’ 

Mr F. A. Bevan, chairman of Barclay and Co 
nounced that the Treasury sanction to the 
tion with the United Counties Bank only allowed the 
issue of 894,999 ‘‘ B’’ shares of £ 4 eac h, with £1 paid 
up, and 24,861 ‘‘ A” shares of £& 4 each fully 
the shareholders of the U nited Counties Bank The 
splitting of the e xisting “*B”’ shares of 4; 16 e: aa with 
£4 paid up into four times the number | of 
with #1 paid up is still banned by the Tre 


sale inflation through borrowing on Treasury bills from 


not known, as care is taken to conceal this item in the 
Reichsbank return. It would seem, in spite of the fact 
that the third loan was issued so recently, to be rapidl) 
rising again, and to have reached on January 15th 


ae 
Ey 


inflation of the currency has been carried can be easil) 
traced. Between July 23, 1914, and January 15, 1910, 
| the amount of Reichsbank notes in circulation increased 
from £.95,000,000 to £,319,000,000, the amount o! 
lreasury notes (Reichskassenscheine) from £,7,000,00 
to £,16,000,000, while another £°54,000,000 of pape! 
was added in the form of Loan Office notes (Darlehen 
skassenscheine). That is to say, since the outbreak o! 
war, the amount of paper currency has been increased 


. 

is open | 

' 

le . 20 

set £#,101,000,00 to #£,359,000,000, or by 285 per 


which is 


Re eee aN 


»» an- 
amalgama- 


A 






“paid to 


cent.! How much additional inflation has been pr‘ 


£4 shares 
ie asurv. We 
have more than once co mmented on the ctrano : 
ange action 
of the Treasury in this affair, for 


whi h some exnil: ‘“ 
le explana- 
tion should be forthcoming. The director of Barclav 


have been discontinued. It is true that during th 
same period the gold in the Reichsbank has been in- 


iui 


cent. against Germany, the American 19.80 per cent., 


re, we are 
the Dutc h 28, 50 per cent., 


forced to rely on the occasional bak 


1 statements of 
Dr Helfferich and on inferences from the credits voted 


, a) > aa é _ y 
by the Reichstag. Up to December 15th, when an 
additional credit of £500,000,000 was introduced. a 


int 


the Danish 22.50 per cent., 

the Norwegian 22.50 per cent., and the Swedish 23.30 
per cent. It is in those countric s where Germ: any hi iS 
been able to buy with some freedom that the collapse 
in its credit is so unmistakable. What would have 





less than four months to eat up the credit of 1) 


| 

aa . : | 
sinking fund, an annual charge of 300 millions. To|In Germany these loans have been declared a proot | 
this had to be added our pre-war annual expenditure | that, financially, the country is impregnable. This | 
of 200 millions; pensions might be put at another 100 | assertion is utterly unconvincing. The loans have been | 


a 


: Reichsbank. The amount of bills outstanding 1s | 


at least 4.250,000,000. But the extent to which direct | 


duced by the extension of banking credits we do not || 
know, as the bi-monthly statements of the great banks || 


B ‘ and Co. in the meantime have taken powers to Sree - | creased by £55,000,000. But a large part of this | 
4 their capital to the full extent of their ori ai aa increase has, we are credibly informed, come from | 
cS ice gramme in order to complete it as earl possibl Pro-| the reserve of the Austro-Hungarian Bank. In any 
i; ja es 5 - case, too little has been withdrawn from cire ulation 
4 i if ti. Get to have much effect in counterac ting this flood of paper 
i GEKMANY’'S WAR FINANCE. The effects of inflation can be tested in two w% ays: 
ie Ir is not possible tlie eat , by the movement of the exchanges against Germany, 
m1 % ¢ I = pe ee RS With certainty the cost | and by the rise in prices in Ge ‘rmany itself. At the 
es of the war to Germany. Since no regular figures have |end of December the Swiss exch: ange was 19 pe! 
ie been published of income and expenditu 


first three months the war was conducted on money || 
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happened had our blockade policy been confined to a 
iarrower list of contraband, and had Germany 


the purchase less essential articles abroad? It 
may be that the exhaustion of Germany would have 
been brought about more quickly than by the policy 
ve have pursued up to now. 

As to the rise in prices in Germany 
more than sufficient evidence. 


itself we have 
A good part of this in- 
due to a real exhaustion of supplies. 
But it is by no means due to this alone. It would seem 
that in the earlier part of the war the Government was 
quite content to see prices rise rapidly. On the one 
hand, it forced the country to economise. On the other, 
it made England, at whose door all the blame for this 
increase in cost of living was laid, intensely unpopular, 
and so created the right atmosphere for the prosecution 
of the war. It may be pointed out, in passing, that it 
achieved a further purpose. It enabled the rich agri- 
cultural interests, the Junker party which controlled 
the direction of affairs, to reap huge profits at the ex- 
pense of the poor. But in the end this policy over- 
reached itself. Prices rose to an impossible level, and the 
| whole clumsy machinery of food supply regulation and 
maximum prices had to be iaaenived For once 


German organisation has been found unequal to its 
‘ .. Wi } . . i . . 

| task. iether, as is probable, it is a sheer impossi- 
bility to put a huge moderne mpire on rations ; whether 


ithe greater part of Germany’s trained organisers has 
been absorbed into the army ; or whether the Junker in- 
i fluence is still a clog upon the wheel is not yet clear. 
| One or all of these causes, combined with progressive 
linflation, have had the result that prices continue to 
| soar upwards, and distress and discontent grows 
It is, however, not easy to measure the real 
| rise. Independent estimates like the index number 
| Oran published by the Vossische Zeitung, have 
| 
| 
| 
| 
| 
| 





ith 
| 


| stronger. 


| been suppressed. Official, or semi-official, experts, as is 
|only natural, do their best to disguise the real rise. 
But for what they are worth these official estimates m: Ly 
be given. The cost of providing for a normal German 
‘family (estimated by oe the rations of a 
|German marine by three) was 25 marks 12 pf per 
week in July, 1914. By August, 1915, it was 39 marks 
13 pf, a rise of 156 per cent. Since then prices have 
risen still more rapidly. Again, 


|hgures published by the official 


| Bi 


ureau, the 
i doorir o 

during October for dried peas was 1 mark 
|}compared with 


1} ian 


Prussian Statistical 


40 pf in October, 1913, for 


58 pf as compared with 51 pf, for butter 


| 5 marks 28 pf as compared with 2 marks 77pf, for rice 
ar 
{ mark 49 pf as compared with 49 pf, potatoes 10 pt 


as compared with 6 pf. 


On articles of clothing, &c. 
he rise in price has been even greater. 
In August Dr 


+ 


the end of November of a preparatory 


of peace. It is, however, little 


lor war purposes, when, 
war, the federal State: 
ie *.¢ ° a 

naking heavy additions to their taxation. But, 


f 


of 


to take some of the 


average price per kilo in Prussian towns 
26 pf as 
lentils 


Helfferich reaflirmed his determina- 
ion not to add any further burdens of taxation to the 
German people during the war, and the introduction at 
measure for 
dealing with war profits forms no exception, since the 
proposed tax is not to be enforced until the conclusion 
consolation to the 
German people to know that they are not to be taxed 
as an indirect result of the 
s, almost without exception, are 
more 
than this, it is an act of cynical effrontery on the part 
Dr Helfferic h to profess that his regard for the 


' 
been | 
lowed to waste as much of its resources as possible | 


} 


German worker prevents him from resorting to taxa- 


tion. For by the deliberate inflation which is involved 


in his financial plan he levies the most unjust possible 


form of taxation, one which falls at the 


same rate on 


every article of consumption, and weighs most heavily 


on those least able to bear it, that is to say, 
involved in a 60 per cent., 70 per cent., 
Nn prices. 


the tax 
and more rise 


That in spite of boasts and subterfuges Dr Helfferich 


will be forced to fall back on taxation seems now clear. 
In an article on January 2oth the well-informed Frank- 
lurter Zeitung points out that the war credits voted by 
the Reichstag amount to £,2,000,000,000. At 5 per 


cent. 


two-thirds of the total yearly 


records were broken on both Exchanges. 
| 
| 





interest, as the Frank furte r Zeitung points out, | 


this means a yearly burden of 7 100,000,000, more than 


expenditure of the Empire 
before the war. 





JAPAN.—THE MONEY AND STOCK MARKETS—A 
NEW JAPANESE LOAN. 
Rate son deposits were lowered, 


{FROM A CORRESPONDENT. ) 
Japan, December 29. 
Durinc the last few months money has been very easy 
in Japan, and the banks have been complaining that 
they have much idle capital at their disposal which is 
unable to earn interest. 

and as a consequence investors desiring a higher rate 
of interest have entered the share market, which for 
some weeks has been experiencing a 


parison of prices of some leading 
ago will be of interest : 


boom. Com- 


stocks now and a year 


Paid Last Dec. 24. Dec. 24, 


Price Price | 


Up. | Div. | "1914. || 1915. 

o% | Yen. Yen 
Bank of Japan .......... donee 200 12 | 48500 620.00 
Yokohama Specie Bank.......... 100 12 191.50 232,00 
orden Bamk cccosccsscccces .. 100 7 127-00 163.00 
Kawasaki Dockyard ............ 50 10 | 43.30 97.00 
Nippon Yusen 8.8. Co........... 50 10 | 104.20 190.00 
Osaka Shosen §.S. Co. .......... 50 10 | 48.20: 124.50 
Toyo Kisen S.S. Co...........00 50 7 | 16,50 97.00 
Amagasaki Spinning ............ 25 30 | 82.00 134.00 
Kanegafuchi Spinning .......... 50 16 100.00 148.00 
TOYO BeMMING.. cc ccscccccccces 50 16 77.00 133.00 
Meiji Fire Insurance ............ 100 20 460.00 925.00 
¥ okohama Fire Insurance ...... 124 13 22.40 29.00 


It will be observed that the shares of the steamship com- 
panies risen considerably, all the companies 
making large profits at the present time. On the other 
hand, the electric railway companies’ stocks, though 


have 
they have participated in the rise, are not apparently 
sought after to the same extent as other holdings, but 
electric light and gas companies show heavy increases. 
It is, however, in the exchange 
cipal gambling has taken place. 
excitement in the share market, and activity is shown 
in the transfer of stock, there is a rush to purchase the 
shares of the exchanges because of the higher dividend 
expected as the result of fees on increased transactions. 
Thus shares in the Tokyo Stock Exchange, which are 
50 yen paid up and distributed 15 per cent. at the last 

are quoted at 265 yen as compared with 
111.50 yen a year ago. Osaka Stock Exchanges, of the 
same paid-up value, show an increase from 89.70 yen 
to 258 ven, the last dividend being 12 per cent. 

The news of the torpedoing of the ‘‘ Yasaka-maru ”’ 
in the Mediterranean, which, it is estimated, will involve 
the loss of ten million yen (£ 1,000,000) when hull and 
cargo are taken into account, slightly depressed the 
market, and had a pronounced effect on Nippon Yusen 
Kaisha shares. On the other hand, a report which 
reached Japan on the 27th instant of the illness of the 
Kaiser stimulated the market. The total number of 
shares delivered during that day on the Osaka Stock 
Exchange was 99,730, representing a_ value of 
14,455,700 yen, while on the Tokyo Stock Exchange 
deliveries amounted to 287,990, the value represented 
being 24,995,840 yen. In number of deliveries and 
value of stocks changing hands on the 27th instant 


shares that the prin- 
Whenever there is 


divide nd, 


It is an example of the nervousness of the stock 
market that the disaster to the “‘ Yasaka-maru ’* should 
have even temporarily depresse d it, seeing that though 


the ship and cargo were insured to half the value in 
Japan, the Government stands behind the insurance 
companies. The Japanese Government insurance 


sc heme is very different from the British. By virtue of 
a law passed shortly after the outbreak of war the 
Government stands in the position of a guarantor pure 
and simple, and, without receiving any manner of re- 
muneration or taking any part of the premium, under- 
takes 8o per cent. of the liability in case of disaster due 
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to the war. The insurance companies are, therefore, in 
a very fortuate position, a war risks are low. THE LABOUR PARTY AND CONSCRIPTION. 
Hitherto Japanese vessels have been fortunate in escap- (FROM A LABOUR CORRESPONDENT.) 
ing the attention of the submarine pirates, and the com- 
pensation so far paid has amounted only to about BRISTOL, January 27 
£20,000. By the loss of the ‘‘ Yasaka-maru,”’ it is| No one who attended the Labour Party Conterenc 
estimated that the Government will have to pay com-| jn Bristol this week can doubt that the vast m* jority of 
pensation to the insurance companies to the extent of | the organised workers are opposed both to compulsor 
4,000,000 yen, or £400,000. military service in general and to the Government’s 
The excitement on the Stock i:xchanges created | Bill. The Conference reaffirmed, by votes no less de- 
some activity in the money market, which has been | cisive than those of the Special Congress held in 
increased by the funds required for the year-end} London a few weeks ago, its irreconcilable hostilit 
general settlements, it being still the custom in Japan| to any form of compulsion. Against compulsion in 
to settle all accounts at the end of eac h vear. The general the voting was over eight to one—I,790,000 to 
result is that bank rates on loans have advanced to | 219,000; opposition to the Military Service Bill was 
about 54 and 6} per cent. Another factor causing | affirmed by nearly five to one—1,716,000 to 360,000 ; 
increased activity in the money market is that the | while a resolution pledging the Conference to agitat 
Franco-Japanese Bank has advertised subscriptions for | for the repeal of the Bill was only lost by 614,000 to 
the new French bonds, the first time in history that | 649,000. These votes need explanation. On the third 
Japanese investors have been invited to take part | resolution the Miners’ Federation, with its 600,000 
in a foreign loan. As a result of the advertisement, | votes, and other important bodies abstained, on the 
the sum of 2,285,000f was raised in Japan towards the | ground that their delegates had no power to pledge: 
new French issue of bonds. organisations. ‘The miners are to hold a specia! 


Before these factors had operated to cause activity | conference to decide their future action, and until their 
in the money market the banking interests, as is usual | decision is known, the last vote cannot be regarded as 
with every industry in Japan when in straits, applied | decisive. Even if it were so regarded, the minority, 
to the Government to do something to relieve the | with powerful additions from unions not represented at 
situation and enable the banks to earn more interest | the Conference, comprises a body of opinion that can- 
on the money entrusted to them. <A favourable | not be disregarded. In face of the decisive votes of 
response was immediately made by the Finance De- | the Conference, it is absurd to pretend that any attempt 
partment, and soon after the Diet met the Finance | to put the Bill into operation can be made “ with 
Minister redeemed the promise to relieve the money general consent.”’ 
market by bringing forward a Supplementary Budget Seldom, if ever before, has the speaking at a Labour 
to raise a domestic loan for the redemption of a part | gathering reached so high a level of excellence. Mr 
of the 5 per cent. bonds issued in Paris in April, 1913. 
By this Bill, which has now been passed, it is proposed 
to raise a loan at an interest of 5 per cent. for the 
sum of 40,000,000 yen, of which the Government will 
receive 38,600,000 ven, when expenses of flotation are 


Henderson, with his back evidently to the wall, yet 
made the best c&ase he could under the circumstances ; 
Mr Smillie and Mr Bellamy, by their clear, straight- 
forward eloquence, went a long way to rouse en- 
' thusiasm in a Conference never doubtful of its decision. 
deducted. The Government, with considerable | The opening speech of Dr Marion Phillips on the 
optimism, has fixed the issue price at 95.50 yen, but | second resolution also deserves special mention. She 
seeing that even in the present upward tendency of the ; dwelt, like most of the speakers, on the menace of in- 
Bourses the existing 5 per cent. railway bonds are | dustrial! conscription, and protested strongly against 
quoted but little above 94, the issue price would seem | the way in which the Bill had been forced upon the 
too high. The amount which the loan is expected to | country—not because of military necessity, but by those 
realise {38,600,000 yen) will redeem about half the | who desire conscription for its own sake. Mr J. H. 
franc loan of 1913 raised in Paris. Payment will be | Thomas, too, took up the point that the Bill was the 
made from the specie reserve maintained by the | result of trickery and deceit. Why, he asked, was the 
Japanese Government in London, which has shown | Parliamentary Recruiting Campaign shut down, and is 
considerable expansion during the last few months in | it not remarkable that the falling off in recruiting hap- 
consequence of payments made on account of munitions | pened just when the recruiters were being prevented 
supplied to the Allies, more especially to Russia. It | from getting on with their work? Mr Thomas also dwelt 
will thus be seen that this particular loan is of special | on the wanten enlargement of the plan of campaign so 
interest to London, as it constitutes a means by which | that new demands were always being made on recruit- 
a portion of the specie reserve may be transferred from | ing as fast as earlier demands were satisfied. He 
England to Japan. Actually the process will mean the | instanced the Gallipoli gamble in support of this state- 
transfer of gold from London to Paris, a part of | ment. Mr Henderson’s reply amounted to little more 
Japan’s liability there being extinguished, and the | than a bare assertion of the military necessity of the 
indebtedness being transferred from the foreign to the | Bill, coupled with a hope that, in view of the returns 
domestic account. It is hoped by the Government to | on the reopening of the group system (113,987, includ- 
purchase the greater part of the franc bonds, which | ing 28,000 direct enlistments already), the Bill mav be- 
are not due for redemption until 1923, through the | come a dead letter. ut 
French banks, with whom an arrangement has already 
been made, so that the appearance of the Japanese 
Government in the market will not cause the price to 
be run up. If the proposed domestic loan should 
prove successful, and the scheme be carried through | of the strength of the opposition it has aroused 
without difficulty, it is intended to raise a further On the question of supporting th aaa he C yress 
domestic loan to redeem the balance. Moreover, the | had only a very ill-drafted resol ie aa ; The 
favourable state of the money market has led to sug- | was passed by an overw hibiehneenia boas can i : al 
gestions that the naval programme should be expedited | for it in the spirit of supporting a4 hye th aaa 
by raising a loan for naval expansion, considerable | because they approved of the actu: be wile = Lab rs 
resentment having been aroused in the Navy by the | participation in recruiting oie t ae — a atehees 
Diet having approved the scheme for the extension of | endorsement. As I write er ae aa ET 
oe : é rite, the »s s of Labour's 
the army by two divisions while leaving the old ral | entrv ne € questions ee ‘ 
Vv DY ; g old naval | entry into the Coalition and continued participation 1n 
programme untouched, despite the fact that the | it have not been discussed. but little Saale 
Minister for the Navy has publicly st it i : Seale. et » but little doubt is entertained 
y has publicly stated that it is | that the Coalition will be approved and that the Labour 
inadequate. As Japan is threatened by no Power, | Ministers will be allowed hr te ee Se a a a 
despite the fact that she is nominally at war, it would | delegates who are stronol ae ain their positions. Many 
be unfortunate that she should add still further to her | ment’s present policy Seal , fe ne ,to the waver 
heavy indebtedness for military purposes, merely in | Coalition would saninate that to withdraw from the 
order to relieve the monev market. from the war. — 


But he held out no hope of with- 
drawal, and his plea against active Opposition was 
significant. If opposition is started, he asked, wil! 
those who started it be able to hold it in check? This 
is an important admission from a supporter of the Bil! 
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| 
Very significant were the speeches of two fraternz al | ; 
| delegates sent officially by the French Socialist party. 

| Of these M. Renaudel represents the more militant, and | 
i||M. Longuet the more moderate section, in the matter | 
\| of war policy. Both their speeches, however, dwelt 

|| with the greatest possible force on the need for inter- | 
‘| national arbitration, general limitation of armaments. 
| and the abolition of secret diplomacy. Moreover, both 
| 
| 
| 
| 
| 
| 
| 
} 
| 





‘asserted most emphatically that any attempt to ‘crush 
Germany economically w ould be useless and mist: iken, 
‘land that the conclusion of the war cannot be a purely | 


military conclusion. Finally, both maintained that, in 
the last resort, German militarism can be crushed only 
by the German people themselves, and spoke of the 
need for the Allied democracies to hold out a helping 
hand to the German democracy in 
Chauvinism and tyranny. 
Despite the strong feelings on both sides the general 
‘temper of the Conference was admirable. Mr Anderson 
| made an excellent chairman, and his opening address, 
temperate, reasoned, and eloquent, was one of the 
| features of a remarkable assembly. 


{ 
| 
i| its fight against 
{| 





| 


| THE FATE OF THE LANDED GENTRY AFTER 
| THE WAR. 


|; Wien I look at War Bargains in Country Life, or turn 
||}over the racy pages of Cobbett’s Rurai Rides, I ask 
| myself:—-What will be the fate of the British land- 
|owner after this war ? 
| When hard times came upon the Irish landowner 
,he was saved, or partially saved, not by his own 
jexertions, but by the employment on what was con- 
| sidered a very great scale of British capital. The total | 
lIrish land stock cutstanding is just over 90 millions. 
1 jut British capital is now being employed at the rate, 
|| it seems, of 160 millions a month on war and destruc- | 
|} tion. And the longer the war goes on the less public | 
cron will remain for any new purposes such as the 
| lief of what used to be called the privileged classes. 
| During this war British and Irish agriculture has in- 
\| deed bee ‘N very prosperous, considering the serious and | 
| ever-increasing shortage of labour, due to a ruthless | 
| (and must we ‘add an unreflecting ?) enlargement of the 
|.\rmy, undertaken as it seems in defiance of common- 
|; sense and without reference to the 
| dustry, 


| 


vital needs of in- 
transport, shipping, and finance. 

During the N: apoleonic wars agricuiture 
landlord’s 


from the 
S point of view was far more prosperous than 
it is to-day. The rent roll of England was probably | 
| doubled, that of Scotland was far more than doubled* 
between 1795 and 1815. Unfortunately for the land- 
lords, in most cases their standard of living and their 
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thrown into great 
were able to 
find two remedies, as they had an overwhelming 
majority in Parliament. The first remedy was a very 
high protective tariff for corn known as the Corn Laws, 


Thus landlords were 


corn in ordinary times far above its natural level, and 


made cheap food impossible. Under the Corn Laws 
| white bread was a luxury which the 
labourer could seldom afford. The Corn Laws un- 


doubtedly accounted in a large measure for a long 


series of famines in Lancashire, Yorkshire, and Scot- 
land, for rick burnings, for Luddite disturbances, and 
bread riots, which led to the Reform Bill of 1832, then 
to Poor Law and municipal retorms, and finally to 
the repeal of the Corn Laws by Sir Robert Peel in 
1846. Thus poverty engendered by the Corn Laws 
produced the political 
reformation 


discontent and _ the 
which destroyed 
tressed landlords 


political 
them. But the dis- 


and they reaily were distressed by 


the ruin of so many thousands of farmers in 1816 and 


1817—had another remedy, 


namely, 
income and property tax, 


the repeal of the 
which was levied at a flat 


rate of 2s in the £ on all incomes over £,200 a year, 


soon as the war was over the House of Commons, Over- 
ruling the Government of the day, insisted upon an 
immediate repeal of the income-tax and also a reduc- 
tion of the malt duty. These measures made relief 
of the taxes on consumption (the principal cause of the 
pauperism of the poor) a fiscal impossibility. But in 
spite of these measures a very large number of old 
landed proprietors disappeared. Many fine estates 

especially in the South of England, were sold to suc- 

Many aristocratic families 
were forced to economise severely. ‘‘ Luxuries were 
disused ; and works of art, which a few months before 
had been regarded as priceless treasures, were dis- 
posed of for less than a tenth of their value. Two 
which had been brought three years pre- 
viously for a thousand guineas each, were sold by auc- 
| tion in April, 1816, for 70 and 80 guineas respective ly. re 
But neither can the landlord of to-day look back to 
the long run of prosperity which his predecessor a a 


cessful stock jobbers. 


ago had enjoved, nor does he possess control of 
Parliament. No doubt pictures and curios of all sorts 
can and will be sold at good prices for export to the 
United States, Holland, Denmark, and other countries 
which have prospered during the war. But an over- 
squire cannot hope for a_ reduction, much 
less for an abolition of the income-tax. Lord Inchcape, 
one of our shrewdest men of business, has been specu- 
lating in the City on the possible need for adding 50 
per cent. to our present war taxation after the war is 





|| extravagance kept pace with their rents. It was a 
| pe riod of luxury, as well as of dissipation and corrup- 
ji tion. Grand houses were built, and there was a plenti- 
|ful demand for good pictures. After 1815 the price 
|of wheat, which had risen frequently during the war 
| above 100s a quarter, dropped sharply ; and, though it 
continued to fluctuate wildly, the fluctuations were at 
a much lower level. Consequently a vast amount of 


land which it had been profitable to cultivate returned | 
|| to waste. 


}of 1815,” 


to quote Spencer Walpole’s ‘‘ History of 
England,”’ ‘ depriv ed the farmers of all probability of | 
profit; and farms in every part of the kingdom were 
thrown out of cultivation.’’ It was estimated by the 
Board of Agriculture that in one year the rent roll of 
| English landlords fell by one quarter—from 36 to 25 
| millions sterling. Farmers, in fact, were ruined in all 
| directions, and when farmers are ruined landlords 
> -annot prosper. Moreover, all over the country pau- 
| perism had been increasing fast. In 1775 the total 
poor rates were only about £1,700,000. At the end 
of the wars with Napoleon they were over six millions. 
In many rural parishes most of the inhabitants were 

paupers. In some the rates exceeded the rateable 
| value. Consequently, while the farmers’ rents had 
\| risen, their contributions to poor rate had also greatly 


P ‘From £2, 000,000 to £5,278,000. 











** The fall in the price of corn at the end | 


over. Upon that assumption I shall not be accused of 
pessimism if I advise the country gentleman to 
anticipate an income-tax ranging, according to his 
income, from four or five to perhaps nine or 
ten shillings in the pound. His rent roll may have 
improved a little since the war, but unless he can 
cultivate business habits he is not likely to get back 
much of the war burden from his tenants when peace 
| lowers prices. The prospect of even a modest corn 
law is not very good, for the taxation of food is un- 
popular with the great mass of the voters. If the 
| Sccialists get control they may find Mr Llovd George 
or another Mr Lloyd George to tax land in earnest. 
Mr Llovd George, in an interview with a newspaper 
man, has just declared that after the war, ‘‘ this 
country, so far from being impoverished, will be richer 
in everything that constitutes real and true wealth.”’ | 
am afraid I am too dense to be able to attach any 
meaning to this. A man who has a £5 note and burns 
it may be spiritually richer after it has gone up th 
chimney in smoke; he may feel morally stronger ; he 
may want to work harder; but he will not be wealthier. 
After this war the nation will be taxed to the hilt t 
| pay the interest on a dead weight debt, running up to 
* 2,000, OF 3,000, or 4,000 millions. 








' Semmene Ww ralpole’s ee * History of E natend.” 
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From all this my first conclusion is; large country 
houses, and especially places whose upkeep is costly, 
will be thrown on the market; and it is not likely that 
there will be enough ‘‘ War Profiteers ’’ about to buy 
them at anything but ‘‘ bargain ’”’ price Many great 
estates will probably be broken up and sold to the 
tenant farmers, who should be in a position to buy at 
moderate prices. F. W. H. 








BLACKSTONE ON HABEAS CORPUS. 


{In view of Lord Reading’s decision and of the letter in 
our correspondence columns from a member of the Bar, we 
reprint the following passage from Blackstone’s Commen- 
taries. | 
Next to personal security, the law of England regards, 
asserts, and preserves the personal liberty of indi- 
viduals. This personal liberty consists in the power of 
locomotion, of changing situation, or removing one’s 
person to whatsoever place one’s own inclination may 
direct: without imprisonment or restraint, unless by 
due course of law. Concerning which we may make the 
same observations as upon the preceding article: that 
it is a right strictly natural; that the laws of England 
have never abridged it without sufficient cause; and, 
that in this kingdom it cannot ever be abridged at the 
mere discretion of the magistrate without the explicit 
permission of the laws. Here, again, the language ol 
the great charter is, that no freeman shall be taken or 
imprisoned but by the lawful judgment of his equals, or 
by the law of the land. And many subsequent old 
statutes expressly direct that no man shall be taken or 
imprisoned by suggestion or petition to the king or 
his council, unless it be by legal indictment or the pro- 
cess of the common law. By the petition of right, 3 
Car. 1, it is enacted that no freeman shal! be impri- 
soned or detained without cause shown, to which he 
may make answer according to law. By 16 Car. 1 c. 
10, if any person be restrained of his liberty by order 
or decree of any illegal court, or by command of the 
king’s majesty in person, or by warrant of the council 
board, or of any of the privy council; he shall, upon 
demand of his council, have a writ of habeas corpus, to 
bring his body before the court of bench or 
common pleas, who shall determine whether the cause 
of his commitment be just, and to 
justice shall appertain. And by 31 Car. 11 c. 2, com- 
monly called the Habeas Corpus Act, the methods of 
obtaining this writ are so plainly pointed out and en- 
forced, that, so long this statute remains unim- 
peached, no subject of England can be so long detained 
in prison, except in those cases in which the law re- 
quires and justifies such detainer. And, lest 
should be evaded by demanding unreasonable bail or 
sureties for the prisoner’s appearance, it is declared by 
1 W. & M. ft., 2c. ( 


be required. 


e , 
king'’s 


thereupon do as 


as 


> + 


2, that excessive bail ought not to 


Of great importance to the public is the preservation 
of this personal liberty, for if once it were left in the 
power of any, the magistrate imprison 
arbitrarily whomever he or his officers thought proper 
(as in France it is daily practised by the Crown), there 
would soon be an end of all other rights and immuni- 
ties. Some have thought that 

life at the arbitrary 
| magistrate, are less dangerous to 


highest, to 


unjust attacks, even 
will of the 
the commonwealth 
than such as are made upon the personal liberty of the 
subject. To bereave a man of life, by violence to 
confiscate his estate, without accusation or trial, would 
he so gross and notorious an act of despotism as must 


upon or property, 


or 


ij at once convey the alarm of tyranny throughout the 
whole kingdom. But confinement of the person by 
secretly hurrying him to gaol, where his sufferings are 
unknown or forgotten, is a less public, a less striking, 
and therefore a more dangerous engine of arbitrary 
government. And vet sometimes, when the State is in 
|} real danger, even this mav be a necessary measure. 
| But the happiness of our constitution is, that it is not 
lleft to the executive power 
' 


1 


to determine when the 
of the State is so great as to render this mea- 


sure expedient. For the Parliament only, or legisla- 


e 
a. ne 
aang ¢ i 


this Act | 





tive power, whenever it sees proper, Can authorise the 
Crown, by suspending the Habeas Corpus Act for a]| 
short and limited time, to imprison suspected persons || 
without giving any reason for so doing.* 


* See ‘‘ Blackstone’s Commentaries on the Laws of England 
(5th Edition, Oxford, 1773), Book 1, Chapter 1. Blackstone, it 
should be remembered, was a great stickler for the Royal preroga- 
tives—a consideration which makes his attitude to Habeas Corpus 
all the more noteworthy. 








Notes on Business and Finance. 





Another Removal of Minimum Prices. — The General 
Purposes Committee of the Stock Exchange yesterday 
issued a notice to the effect that the Treasury have now | 
agreed to the removal of minimum prices on the follow. | 
ing :—Bank of England stock ; Colonial and Provincial | 
Government securities (registered, inscribed, and | 
bonds); Metropolitan Gas Company of Melbourne 4} | 
per cent. debentures ; Colne Valley, East Surrey, Mon- 
treal, and South Essex debentures (water companies) ;| 
Sutton Water Company 4} per cent. preference ; together | 
with two Montreal and one Toronto tramway company 
stocks. Since December 21st last the General Purposes | 
Committee has been urging the Treasury to approve the | 
removal of all minimum prices, but the Treasury has| 
only consented to the limited list given above. It is 
much regretted on the Stock Exchange, and, in our 
opinion, rightly regretted, that the Treasury has not 
taken the bold, simple, and straightforward step of re- 
storing free trade to the Stock Exchange. 





Exchequer Bonds.—The figures published in the 
London Gasette of 25th instant showed a decrease in 
the sales of Exchequer bonds for the past week, the 
total sold being £.12,569,000, and the daily average 


£,2,094,833, which, compared with the previous week, 


marks a decline of £7,072,000 and £.1,178,167 re- 
spectively. This falling off seems, writes a City ex- 
pert, to have occasioned some surprise in the Press, 
though why it should it is difficult to say, as the facts 
are quite simple. There is a constant demand for the 
5 per Exchequers, and this demand would be 
very much keener if the joint stock banks were able 
or willing to lend freely on the market. 


cent. 


As it is, under 
their arrangement with the Bank of England, the banks 
will not lend below a certain fixed rate, consequentl) 
whenever there is a temporary scarcity of money th 
sales of Exchequers must fall off. On Tuesday, for in- 
stance, aS money was wanted, 44 per cent. to 5 per 
cent. was charged and paid for day-to-day loans, 


—————— 


and as much as 4} per cent. was exacted for 
seven-day fixtures—rates which give little induce- 
ment to invest in short-date ‘se urities of the 
5 per cent. varietv. That is the danger with 


these artificial expedients. They are apt to cut both 
ways, and unless you are prepared to vary conditions 
to keep pace with the kaleidoscopic changes in the 
monetary position you are likely to be hoist with your 
own petard, as in the present case, where the authori- 
ties, by interfering with the free play ef the short-loan 
fund of the London monev market, are actually im- 
peding such an essential thing as the sale of these 
Exchequer bonds. 





Amsterdam Exchanges and Money Market. — Our 
Amsterdam correspondent writes :—Foreign exchange 
rates improved in the early part of last week, thanks 
mainly to a report that action was in contemplation 
for the regulation of the dollar exchange, which caused 
a sympathetic movement in other rates. The principal 
movements were as follows :— 
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Jan. 11. 
10.55 .... 
37.95 .... 
2.29% .... 


Jan. 13 
10.89 .... 
Ge kets 
ee wea 


Jan. 18. 
10.70 
38.25 .... 

2.24 


Jan. 24. 
10.88 
38.65 

2.262 


London ...----«- 
Paris eeeceeeeeee 
New York...... 


Berlin .ccccsss GO «oe BD ...g. MO ....g AD 
Viste cccocccs. SEE axes SD ews BE... BIS 
Switzerland.... 42.90 .... 43.50 .... 43.40 .... 43.65. 
Stockholm .... 61.00 .... 62.25 .... 61.80 .... 61.90 
Ci penhi aeons... GD «« Ga... GH .... Gs 


(he German Government has just ordered that, from the 
28th on, transactions in foreign exchanges on the German 


bourses are only to be executed by certain banks and 


. Rae 
DANKCTS. 


ration is required that these are not for account 
but 


de: la 
of hostile Powers, 


Orders 


exclusively for 
the 
prices, but in selling only at the best. The 
will be for telegraphic transfers to New York, 
Denmark, Sweden, Norway, Switzerland, Austria, 
Roumania, and Bulgaria. The alleged reason for this 
step is the suspicion in German circles that the dep 
ciation of its exchange in neutral countries is in con- 
sequence of artificial orders given on account for the 
\llied Powers. Time will demonstrate that the fall of 
the German exchange has been caused by normal 
reasons Only, and that its amelioration is prevented by 
the distrust with which the financial and 
of the Central Powers is regarded by neutrals. 
week gold of the Netherlands Bank 
with and Austrian 
crowns aggregating some frances, so that 
e the beginning of the than 124 millio 
francs has come n 


lation 1s 


home demands. 


are to be executed at best or 


Holland, 


economic 
future 
Last the stock 
vas reinforced again sovere 
five million 
year more 
into the bank. The 
covered 13 «per 
75-49 per 
abundant 
- the 
somewhat to 24 
will be 
haif-ve ar’s 
due August 1, 
taken place or have 
show generally a 


rorrn 
iS) s 


now bv 76. 
cent. last week. 
Private 
rate 


cent. in 
Money continues to 
discounts are quoted at 14 
for loans for a month 
per cent. Next Thursday 
received on so million frances 
bills and 44 per cent. 
IQIO, Several other issues have 
been announced. Bank 
tendency, as the 
been 


gold, 

mmnNct 
be very 
7 ,. Ty Tr 
ss pel 
stiffened 


} 
SUDS( 


cent. 


‘iptions 


lreasur' ‘Treasury 


bonds, 
shares 
firm 

On the 
restricted. 


Stock 
Only 
business is of some importance. 
it was announced that the Holland America 
whose shares a trifle more than 25 per cent. are 
held in England (another 
hands, but have 


has 
affairs c 


reign. account 


stopped. 
mntinue to be 


xchange 
hipping 
week 


Line, of 


shares 


cent. were in German 


per 
been sold during the wat 


to a 


syndicate), will probably declare a dividend of 50 per 
cent. out of the gains in 1915, against 17 per cent. in 


1OT 4. as the 


This announcement caused some reaction, 
dividend was generally expected to be higher. Later it 
was reported that the 1915 profits reached some 22 to 
24 million florins, and that for a dividend of 50 per cent. 
inclusive the remunerations to the board directors 


requires only 8,000,000f (the capital stock 


12,000,000f), so that at least 14,000,o000f will be re-| 
erved for depreciation and taxes on war gains, and 
the quotations of the shares have ameliorated consider- 
ably. There was, further, a bullish sentiment for shares 
of tramp lines, such as Van Nievelt Goudriaan Com- 
pany, Oostzee, Bothnia, Wm. Miller’s Shipping Com- 
pany, under influence of the good results of the 
small shipping company ‘‘ Hillegersberg,’’ which after 


declaring an interim dividend of 40 
\ : ‘ . 

\ovember last is declaring now a 
per cent. 


share. 


per cent. in 
final dividend of 100 
in the form of a new share on each existing 
Royal Packet shares were bullish in the same 
Way, as it was reported that this company sold two of 
its boats for the sum of 5,000,000f. On account of the | 
nany sales of boats that have taken place in this country 
ret ently , a Socialistic member of Parliament will invite 
the Genmunennes to issue a prohibition on selling of 
ships. Tobacco shares were sought for at higher quota- | 
ions, On reports of a good quality of the 1915 crop to 
be sold this vear and of a shortage of tobacco in Ger- 
many and Austria. Further, rubber and sugar plantation 
shares were firm, but with little business ; while mining 
and petroleum shares were neglected. 
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Chinese Customs and Income Tax.—In November, | 
Peking Gove nt stated its 1 


levv of likin and ot 


G13, the 


rnme ntention to dis- | 


, and increase Customs tariff from 5 to 12 


per cent. by way of compensation. Protests from Japa 
y prevented ki 

rrespondent, 
iver since the 
settle the 


or the ? 


any action bein 
writing on 
Mackay 
matter 
itive Cus 


1 
1i0oWwever, tne 


January ist, informs us: 
Ire: aso sed ll tad 
reaty, which was supposed to 


and did nothing—the question of likin, | 
d untouched, 


' 

| 
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t. ss , } i 
acknowledge | 
i 

' 
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. 
] - ‘7 
, NaS TeMaine 


oms tn China 


I 


Chinese themselves 


that the likin introduced in the late Tsing Dynasty 1s} 


not a proper tax, and it was originally decided that as 


soon as the increase of the Customs tariff was effected 


tld be abolished, but 
} 


peen 


the lkin svstem shot they contend 


Pow ers 


ustoms duty, 


that as no decision has made by various 


ae +] ne } — 
regarding the increase of the rate of ( 


i 
i 
: obliged to continue the old system in order to] 


raise funds to meet urgent 


; 
aMmaiga- | 

) } ha | 
and reducing the | 
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: ‘ ~ 2 
essary expenditure of the Government ima ae 


branch likin offices are to be closed up or 
T merce 

rease the C 

will be abolished, thus fulfilling our ob} 


itrroneous reports were recentiv current to the eftect 


1 
tat the 


per ce 


nded to 


pre ably 


nment 
nt. Lhe 
hat the likin othcials in 


Gover impose an 


report is based on the fact 
Province ©!) 
to collect an additional 2 ps 


being applied towards the 


Ningpo, in the 


ang, are authorised 


cent., but the proceeds are 


payment of conservancy expenses. Meantime, it is 
nnounced in the Far Eastern Review that President | 
Yuan Shih Kai has issued a mandate inaugurating an 
ncome-tax system for China. The tax takes effect | 
om January rst, and is pavable by merchants, 
Government officials, bankers, and professional men 
Pawnbrokers, shroffs, salt merchants, and other firms | 
specially privileged by the Government will be require 
to pay the tax at the end of each year; but income: 
inder $1,000 a vear are exempt. On incomes over 


| 


S1,000 5 per cent. will be charged, ON $100,000 3 pe! 
Cent... and on $1,000,000 2 per cent. The tax on 1 
ilaries of officials and those persons employed by 


ms or corporations 1S 


Bel Ww 


is proposed later to e 


pavable at the end of ea 
$Sso a month the salary is ei 
<tend the 

than 
minimum income on which the 


month exempt, but 


tax to persons whose 
I 


incomes are smaller those now 


meantime, the tax 


he levied 1s 


fixed Sso a month. 


Speculation and Rubber Shares.—Jhe reopening ol 
the Stock Exchange last January was permitted by the} 
Treasury on conditions which at that time sounded so | 
onerous that members of the House were almost unani- 


would be 
would have 


their view that business 
evether, and that in many ways it 
for them to continue dealing in 
such a price for the privile ge of re-entering the markets. 
Apparently one main object of the 
check any possibility of speculation, to which end the 
fortnightly settlements were abolished in —e of cash 
transactions ; the name of the seller had to be furnished 

with every bargain done, and open offering of bid- 
| ding for shares was prohibited. The other main object 
of the Treasury restrictions was to prevent money 
leaving this country for the Germany. The 
relaxations since made have smooth 
the pi ath of the speculator, save that a seller is not now 
required to give the distinctive numbers when he de als | 
) shares. The relief thus afforded has been of assist- 
ance to the open speculation which has been taking 
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ace in the rubber market for some weeks past. So | England stock, Provincial Government, and severa] 
\l €ar as the merits of rubber shares are concerned, we other securities. 
' 
ij have repeatedly expressed our opinion that many of the = 
|} good companies are worth putting money into as The First Home Railway Dividends—-The Hom 


peculative investments. But the market itse if supplies 
na object lesson of the way in which spec ulation can 
absorb money, time, energy, and force that would be 
better employed on some national service. There is still 
something like a rubber boom going on over avery W ide 
area. The principal part of the demand comes from the 
North and from the Midlands. To buy rubber shares as 
speculative investments, with a view to increasing the 
vield upon capital, a moiety of which is put into War 
Loan or Exchequer Bonds, is a rational and natural pro- 
ceeding. But the rubber boom does not stop at this. 
The early buvers found that they were able to secure 
good profits, which they took, and utilised the money 
for other rubber shares, which also rose, enabling them 
to sell and to enter into fresh commitments. Em- 
boldened by success, there has sprung up a class of 
buyers who can no more pay for the shares than they 
would have been able to do before the war broke out. 
They rely upon the strength of the market to enable 
them to operate profitably ; and althqugh they stand to 









make losses, of course, when the market goes against 
them, this is a risk that can be taken the more lightly 
when previous deals have been highly remunerative. 


The Stock Exchange Committee take no effective steps 
to insist that names of sellers shall be supplied with 
every transaction. But numbers of bargains are done 
in which the sellers’ names could not be produced were 
they to be called for; and every week there are 
ing complaints that clients who have bought 
cannot obtain delivery of them, while 
sold find they have to wait, 

weeks, before they get bargains settled which, under 
the Treasury regulations and according to the contracts 


increas- 
shares 
others who have 


of their stoc brokers, are nominally for cash. Mean- 
while, all this speculation throws additional work upon 
the various circles called upon to deal with it. Stock 
|| E exchange brokers and jobbers who are occupied in this 
|| branch of the business find that it demands much of the 
|} time which they have been devoting hitherto to efforts, 
great or humble, in the national cause. The banks find 

their depleted staffs faced with a sudden inrush of work. 
The Post Office and the telephone services are called 
upon to do their share in speeding up the game. And 
probably the of it all is felt considerably more in 
the provinces than it is in London. 
must obviously divert money 
the Government, 
the necessary 


effect 
Any such activity 
which ought to be lent to 
absorb energies 
should 
unhealthy excitement 
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— one 
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should be 
alone. 
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Yields on Colonial 
minimum price restric 


Municipal Stocks.—Since 
tions were r 


the 
emoved from Colonia) 
much active 
market, and markings 
various municipalities 

With the 


70, a 


taken in the 
transactions in the 


more 
interest has been 


of business 


||} municipal stocks some time a 
appear daily in the Official List. 


minimum 
abolished a truer indication is afforded re garding the 
real value of Colonial municipal stocks. The following 
1 cise . ; fms = +h, : 5 
il} table shows a few taken trom the large number 
] officially quoted with the depreciation in values since 
the war: 
|| 
{ Name. Maturing Price.J Pric * | Before ee 
26. 1914 rice ee Yield 
| > . rT £ _ q 
|} Cape Town, 4 % Inscribed 1953 43 78 15 > 8 @ 
Edmonton, 5% ......+.- 1923-53 100 93? 6+ 579 
; Johannesburg, 4 ‘%,........ 1933-34 91 804, 1042 517 0 
i] Montrea!, 44 %.......-.... 1951-53 10k 893 1g 65 30 
| Pi etermaritrbarg, 49 .. 1949-53 89 73x lf 516 0 
Pretoria, 4%, Inseribed.... 1939 90 73 164 6 6 6 
Rand Water Board, 4“ 1935 91 79%, lly 517 3 
Tor nto, 44% ...... 1948 98 863}x ll} 5 8 0 
i} Vancouver, 44 % ...... ove) Saoo 3t Bix 17 515 0 
i} Winnipeg, 44 % .........- 1933-63 a7 843x 123 5 8 3 
| Last night it was announced that the Treasurv had 
| agreed to the removal as from to-day of minimum 
1 prices on other colonial stocks, along with Bank of 


possibly for two or three | 





Railway dividends have begun to appear, 
the big railways have made their announcements, 
namely, the Great Eastern and the Great Northern, 
addition to the Metropolitan and Taff Vale. The _ 
lowing table compares the present distributions wi 
those of the previous year, and also gives the yield ; 
the latest price :- 


Dividend | Dividend | Dividend | 








and two otf | 


Divider 
Second Whole Secoud | Whole (Present Present 
Name Ha‘ of Year Half of Year | Price. | Yield 
1914. 1914. 1915. 1915, 
Rate % o Rate % | a £ 
per Ann “ per Ann. os } 
Great Eastern ..... 43 2) 44 24 | 38 611 ¢€ 
Metropolitan ..... 1 1} 1 |; 254 | 318 & 
Great Northern, def ee 2 as 23 | 40 |615 0 
Taff Vale ......... 34 34 34 34h | 58) (519 9 
Our vields are based on the dividends for the whole 


vear of 1915. The Great Eastern interim distribution 
for the first half of 1915 was 4+ per cent., so that the 
dividend for the full year is the same as in 1914. — A 
sum of £,10,000 has to be withdrawn ‘to meet the divi- 
dend payment, but the carry forward 1s 
The Great Northern distribution is the same as a year 
ago, but the amount carried forward is increased by 
£,27,000. The Metropolitan dividend of 1 per cent for 
the ‘whole year compared with 1} per cent. in 1914, ‘but 


unchanged. | 


the allocation to renewals fund is increased from | 
£12,500 to £1 5,000, while the carry forward is| 
£1, 500 higher : at 4 13,000. The Taff Vale distribution | 


is also reduced by 4+ per cent. 


The Price of Paper and Newspapers.—Larly in the 
war we drew attention to the hardships it was causing 
to the newspaper trade. A very large number ot 
journals have disappeared, and the size of daily news- 


papers has been much reduced, though by nou 
means in proportion to the loss of revenue. Many 
journalists lost employment early in the war, and the 


free-lance fraternity was especially hard hit. To 
meet increasing costs salaries have been reduced, and 
there is probably not a single proprietor of a dail) 
newspaper who has not felt the strain of disappearing 
profit or increasing The Newspaper World 
announces that, ‘‘ owing to the rapid rise in the price 
of paper ’’ the publication of the Manchester Courier 
is suspended. First issued in 1825, with Sir 
Robert patron, it was the leading penny 
Unionist and Protectionist organ of Lancashire. _ Its 
disappearance will be a severe blow to the 
Tariff Reform, coming just at a time when an attempt 
is being made to revive the corpse. Our contempo- 
rary, the Newspaper World, considers the action of 
the Swedish Government, 
tion of wood pulp, as 
newspaper and other 
reminded, 


loss. 


Peel as 


‘of the gravest moment to the 
industries. ’”’ Sweden, we are 
‘““is one of our chief sources of supply in 
regard to wood pulp, especi: illy the chemical and most 
valuable variety, Norway coming next with a predomi- 
nance in mechanical pulp. From these two countries 
and other sources our imports of wood pulp during 
1915 were as follow :— 


Chemical Mecbanical 


(Dry) (Wet). Total 

Imports from— Tons. Tons. Tons. 
Sweden pp uieidekbedi ear eens 286,726 .... 135,078 .... 421,804 
Norway ...... sevseeee 92,619 .... 342,917 .... 435,536! 
Canada .......... Sew a Ye 37,501 
Other countries ...... 13,422 .... 25.241 38,665 
SOAR wacccccessee BRIG? 2. 540,737 .... 933,504) 
These figures do not include imports of 10,074 tons of 

chemical (wet) and 1o, 172 


72 tons of mechanical (dry), the 
which are not given in the Board of Trade 
a Irom which these statistics are compiled.’ 
nec at er IVorld considers that the Northcliff 
eeiel faiatte nefit from these reprisals, as 

gets its Paper from Newfoundland. But it is to be 
presumed that Mr Runciman’s proposals for restricting 


sources of 


Returns, 


gre atly 


in prohibiting the exporta- | 


cause of | 


i 
| 








imports of paper will be accompanied by an equiti ible | | 
distribution of the raw material and a regulation of | 


. 
| — } 
prices. 
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South African Drought.—A Cape Town correspondent | 
| writes :— English readers unaquainted with South | 
(| African conditions will find strange reading in an 
‘| account of the effects of the present disastrous drought 
upon the welfare of the — inhabiting the country 

districts. As far back as June last farmers i in the Mid- 
i and Eastern districts of the Cape were experienc- 
|ing heavy losses in stock as a result of the drought; 
but thing's have since become much worse, particularly | 
es 
| 
| 
j 
} 
i 
} 
| 
| 


1q12, it is said, resulted in the destruction of 2,000,000 
sheep, but the present drought is more general, being 
felt in an acute form in the Midland and Northern dis- 
| tricts of the Cape, as well as in certain parts of the 
| Orange Free State and Natal. It is common to hear 
| of crops being dried up, and the conversion of the veldt 


during the last three months of 1915. The drought of 
| 
into a mere desert. 


Farmers have moved from the | 
oe areas into places where the drought is less oe 
only to find their flocks dying in the process, and the 
‘|/new areas equally affec ted on their arrival there. “4 
| will probably take many seasons for most South 
| African farmers to recover from the effects of the 
| present visitation ; and it must be particularly ectat | 
jing for them to realise that prices of produce and | 
lof stock are on a level such as would enable them to| 
lthrive had supplies been normal. Reports from the 
| Midland districts of the Cape indicate that some of the 
better-class farmers have been so severely hit that | 
| they are sinking to the level of the 
| Their tenants have fared even worse, streams of them 
flowing into the towns in a search after employment. 
Magistrates have been inundated with applications for 
relief, and the assistance of the Government has in 
me instances been sought. The Pretoria Inspector of 
Labour pointed out, in his report during November, 
that there were large numbers of the SS from 
| the drought-stricken districts of the Cape moving into 
i th Transvaal. The movement, he considered, was so 
sala that if not checked in due time additional 
burdens would be thrown on the Provincial Adminis- 
ration. In some districts miseries have been accen- 
tuated by the slump in ostrich feathers; and in one of! 
the hitherto prosperous districts, incredible though it 

lay seem, a case is on record of a child having recently 
‘ctually died from starvation. The general effect will 
be, unless conditions speedily improve, to increase the 
ilready serious poor white problem in South Africa. 
[his class embraces some of British as well as of 
| Dutch descent, and it is said that there are to be found 


| 
} 
in Grahamstown among this class many descendants of 


‘* bywoner ”’ class. 


le 


| the 1820 settlers. Periodical droughts are expected in 
/a country like South Africa, even in parts where the 
verage rainfall is considerable. The great problem is 
| 10 conserve the rain-water, which descends in seasons 
|of plenty, and avail of it in times of scarcity. It Is in 
this direction progress has been made during the 
ist few years, but unfortunately economies necessi- 
tated by war conditions have imposed a check on de- 
clopment in this as well as many other directions. It 
1ould be noted, however, that the drought has not vet 
Peta the exportation of the country’s staple pro- 
; but it is almost certain that these will be sent 


lesser quantities during the coming months. 


Premier Diamond Report.—Although the Premier 
Diamond Mining Company was not able to resume 
ining and washing operations in the past financial 
car, it nevertheless managed to dispose of a consider- 
portion of the stocks on its hands when the war 
roke out. Moreover, the report states that in view of | 
© reduction in stocks and the increased demand it has | 
een decided to resume washing operations on a small 
ile. ‘* Some time must elapse,’’ the report goes on to 
before any fresh diamonds can be shipped and 

ed upon the market, when, it is hoped, the bulk of the 
ting stocks will have been absorbed.’’ As a result 


is 


ss 
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| balance of £.54,626 as compared with a loss of £13,245 


— 


; 
| profit would permit a dividend of just over 3 per cent. | 
t 








of the sales that have taken place during the vear the 


shareholders’ appropriation 


a 


account shows a credit 


a vear ago. The com pany’s pr ‘eference dividends have 
not been. distributed since April, mee and there is no 
mmediate prospect of ae resumption. 


The directors 
record that it was only by co-operation and agreement 
among the great | 


on g producers that a r¢ ‘sumption of partial 
activity became possible, and as regards the future they 
venture the opinion that ‘‘ much closer relations will 
lave to be established amongst the great producers to 
limit the output and maintain and increase prices so as 
to assume reasonable profits.”’ 


Garden City, Limited.—The report of the First 
varden City, Limited, shows a large growth in gross 
revenue and a satisfactory growth in net profit, which 
comes to £5,822, a gain of £2,620 over the figures of 
1914, and of slightly more over those of 1913, when a 
first dividend of 1 per cent. was paid. Indeed, the 
1 


— 





on the ordinary capital, yet the directors, for the seconc 
time, decline to recommend the payment of a dividenc | 
on the ground that the company has a constant need © 
fresh capital for development. At the ee of Septem- 
ber last a s and bank loans stood at 4 1814 0, | 
debentures at 4,104,400, and ordinary ae ss 
| 


to a 5 per ce nt. cumulative dividend) at £,1G1,1 
Against this total of £477,000 the estate itself is valued 
at £,543,000, out of which sum the three ‘‘ trading ”’ 
concerns, gas, water, and electricity, which are owned 
by the company, account for 4.122,700. So the finan- 
cial position of the ordinary shareholders seems safe 
enough, though they must be a long way from getting | 
any part of their accrued back dividends, which now 
amount to £.92,700. On the business side of the 
undertaking the report speaks cheerfully—‘‘ the nee 
and its industries were never busier, and this prosperity 
is by no means confined to temporary munition work.”’ | 
two important Belgian engineering industries were 
attracted to Letchworth, and now occupy three large | 
permanent buildings, and employ 1,200 hands. Some 
while ago the company put up a ‘‘ tenement factory, 
and this is now ‘‘ fully occupied by three firms all pre- 
viously manufacturing abroad.’’ During the year the 
company applied for Treasury sanction to the issue of 
more capital, and ‘‘ after exhaustive inquiry as to the | 
utility of this capital for the furtherance of the com- 
pany’s interest in the war, the necessary permission 
was granted.’’ So we see once more that, however 
firmly the Treasury officials may declare that they take 
no ‘‘ responsibility for the financial soundness of any 
schemes,’”’ their sanction is, in fact, regarded as a 
recommendation. 





Prices and Imports of Eggs and Poultry. —No class of 
food supplies has shown a greater rise in price than eggs 





and poultry. The cause is the heavy reduction of im- 
ports. In 1913 the quantities of eggs received from 


abroad were 21,579,950 great hundreds; that is, 
2,589,594,00, or nearly 180,000 tons. In 1915 we im- 
ported 10,247,990 great hundreds; that is 
1,229,755,200, or rather more than 85,000 tons, the 
actual decrease being 52.51 per cent. In 1913 Russia | 
sent us 53.07 per cent. of our total imports, and, in | 
spite of the war and the long route by which these have 

to travel, last year we received from that country 30 

per cent. of our total imports. Leaving out Germany 

and Austria-Hungary, which in 1913 supplied respec- 

tively 2.38 and 4.11 per cent. of our total egg imports, 

and in 1915 were closed sources, the following are the 

Variations in 1915 as compared with 1913 :-— 














Decrease. Decrease Increase. Increase. 

Gt. Hundreds of Gt. Hundreds of { 
DT sc ccanaws 8,469,121 73°37 BMY mn 
Denmark ...... 1,607,000 37°67 a os 
Netherlands ... 103,337 10°57 
WUOMGG sesaex 709,311 99 74 ee 
 canskeens 841,021 99 43 * ioe 
Other countries. ‘a 1,696,297 87 48 | 
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l| erable the company to do without artificial 


\] specific provision, fall 





|! tinue pavable, the development of | th: 








he average value of egg imports in 1915 was 35-05 per 
ent. higher than in 1913, or 3s Ofd per great hundred. 
The variations were as follows :—Russia, 36.27 per 
ent. ; Denmark, 30.17 per cent. ; Netherlands, 45-22 
yer cent. ; Italy, 45.39 per cent. ; and other countries, 
8.-6 per cent. The large decline in egg imports from 
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Denmark is partly explained bv the fact that the Danes | 
| have previously received considerable quantities of 


Russian supplie s for their own consumption. These are 
now not available, and thus they are consuming more of 

heir own produce. Dead poultry showed a Tred iction 
in 1915 of 122,027 cwts as compared with 1913, or 43-52 
per cent. In the latter year 9.55 per cent. came {rom 
\ustria-Hungary, but in 1915 we received none. The 


following are an variations :— 

a Decrease. Increase Increase 
wts. Per Cent Cwts. Per Cent. 

Ee eee ll cS | ee _ ii - 

NN Pete i ag 18355 «Cw. CSS Cs ”" - bi 

NP? “ys mutes hia = = ae -» 14,853 .. 27°38 

Other countries .. - ma an .. 18,665 40°2 
| in 1913, of our total dead poultry imports, 40.07 per 
ent. were received from Russia, and in 1915 5.49 per 
{ in the former year 19.46 per cent. came from 
U.S.A., and in 1915 44.65 per cent. Other coun- 
tries sent us 16.68 per cent. in 1913 and 41.61 per cent. 


in 1915. 


The War and Central America. The war has closed 
he German and Austrian markets for the staple pro- 
ducts of the Central American countries, so that the 


import trade of the latter is lessened, and their Cus- 
toms duties and railway traffic have seriously fallen oft 
lhe Costa Rica and Guatemala railways show heavy 
decreases in their aggregate receipts; the Salvado 
Railway has been compelled to follow the example ot 
the Government and make an arrangement with its 
bondholde rs. Fortunately, the high prices obtainabk 
or shipping have enabled it to profit by the suspension 
f its ste amer service, caused by the disorganisation of 
ade in Southern Mexico, and to sell its three steamers 
a substantial advance on their cost. Out of the sum 


obtained for them it is paying off the whole outstand- 


ig amount, £,77,000, of its Terminal bonds, and it 


\ 5 5 ? . “oe 
MS NOW tO af®&t 


| 
| 
. . Ix, +4 meanest e -+ 
ange only with its prior len and mort- 
ss bondholders. The sinking funds of both these 


issues, ol which f 108,700 and 406,00 r¢ spectively 
than int 


( 
( 
1 ’ 
} iterest on the 


ire outstand! no and mortonoe ad 
at tistanaing, < mortgage dae- 


hentures, have been suspended since last August, and 
the Government subsidy of £12,000 half-vearly is 
discontinued till the 


conclusion of peace, though in- 
terest will be paid on the amounts outs:anding and 
accruing meanwhile. The scheme, which was pub- 
lished last Saturday, and will be submitted to meetings 
of the bondholders on Monday week, provides that the 
interest on the mortgage debentures due last August 
shall be paid on February 15th next, half at least in 
cash and the rest in deferred certificates bearing 5 per 


interest, and maturing three vears from the date 

he intere at they represent was originally 

es Dav: , and that the interest for the next four 
irs shall be paid out of the net revenue 

Ee the mpany, in cash as far as is possible, after 
me g the interest on the prior lien debentures, 

}] anc hal: r deferred terest ee as | 
an The sinking funds on both classes of deben- 
oa res are suspended till alter March 1, 1918 ore no 
| di ividend on the share capital is to be declared or paid 
itil] the arrears of debenture redemption art overtaken 
and et deferred certificates redeemed The terms 
seem as satisfactory as can be expec ted, and it is to be 

1 y 


roped that after the two vears from t} 


| peace, during which the Government subsidy will con- 


untry may 


\ 


I’nited Fruit Company, and its revenues are therefore 


inaffected by the decline of its traffics. But the 6 per 


i} . . . 
ij cent. second debentures, amounting to £600,000, for 


ithe redemption of which there has never been 
ifie due for payment in September 











—————$ 
eC 


re conclusion of 


al aid. The | 
1} Costa Rica Railway is leased to a subsidiary of the | 
tj i 


ly 
l 








next. But for the war they could probably have been 
replaced by a 5 per cent. stock with a regular 
vision for redemption; as things are, a schems 
radual redemption is ntemplated, and will be s 
mitted to the holders at an early date. There will be no || 
reduction of the interest. 


r\ 
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| Corn Requisition in Italy—A North Italian corre-| 
spondent, writing on January 22nd, says that the general | 
| feeling is that the recent decrees providing for the 
| registration and requisition of corn and wheat b: 

i ‘ ° 

| Government should have been passed earlier, wheat | 
| having risen from its normal 25.268 per quintal to 
| 38.40f. Holders of more than five quintals must now 
| 
| 


declare their supplies; the average annual amount 
allowed to each member of a family 1s three quintals. | 
Additional allowances are made for sowing and live- | 
stock. The price at which corn, &c., may be requisi- 
tioned is to be fixed by Provincial Commissions, subject 
to a general order by the War Office. Heavy fines 
imposed on those evading the decrees. 


ire | 


American Pig-Iron Output in 1915.—\WVith the pu! 
tion of the December statistics of American pig-iron out- 
put the figures for the vear 1915 are complete. I] 
notable expansion of production of the metal is ap- 
parent in the statistics furnished by our contemporary, 
the Iron A re. At the beginning of the vear the daily || 
average output was only 51,059 tons, whereas 
December it amounted to as much as 103,333 tons. 
The growth of pig-iron production seems likely t 


| 
LO Cone || 
tinue, for it is now proceeding at the r: 


ite of 38,800,000 | 

tons a vear, and more furnaces are being put into|| 

operation. The following table, taken from our con- || 

temporary, shows the output of pig-iron during the || 

past five vears :— | 

Propuction of CoKE and ANTHRACITE PIG-IRON in the | 
Srares by Montus Since January 1, 1911. 


1911 1912 1913 1914 1915 
Gross Gross Gross Gross Gross 
Tons. Tons. Tons. Tons Tons 
| Jan. ...., 1,759,326 2,057,911 2,795,331 | 1,885,054 1,601,421 | 
Feb. .... 1,794,509 2,100,815 | 2586,337 | 1,888,670 1,674,771 | 
Mar. .... 2,171,111 2,405,318 2,763,563 | 2,347,867 ,063,834 | 
April .... 2,064,086 2,375,436 2,752,761 2,269,655 116,494 | 
May .... 1,893,456 2,512,582 | 2.822.217 | 2,092,686 63,470 | 
June ...., 1,787,566 2,440,745 | 2,628,565 | 1,917,783 27 


| 
July .... 1,793,068 2,410,889 2,560,646 | 1,957,644 
Aug. ...., 1,926,637 2,512,431 2,545,763 1,995,261 
Sept. .... 1,997,102 2,463,839 | 2,505,927 | 1,882,577 2,852,561 | 
Oct. .... 2,102,147 2,689,933 2,546,261 1,778,186 | 3,125,491 | 
Nov. .... 1,999,433 2,630,854 2,233,123 | 1,518,316 | 3,037, a } 


NNNONNP 


Dec. .... 2,043,270 see, 737 1,983,607 1,515,752  3,205,52 


Total, yr-25,331,711 29, 383 490 50,724,101 23,049,752 29, 9,662.56 66 | 


1 ; } 1 . . } 
[he above table shows the fluctuating record of pig- 


iron produc tion in the States. The vear I9QI4 was a 
poor vear, and 1915 started rather badly, but in the | 


carly spring a remarkable recovery set in and has con-|| 
tinued right through the 


| 
vear. But 1915 has been 
good year, and it is interesting to note that the outlo 
for 1916 Is full of promise. Indeed, writes our con- 
| temporary, ** No vear has held out such promise at its 
| beginning as the American steel trade finds in looking 
nto 1916. Never has so large a volume ol 
| 

| 

| 

| 

' 


distinguished from  cancellable con- | 
racts, been on the books of the steel mills, and never |] 
since the Stee] L; | 


poration was formed have prices 0? || 
DuSINess Deen at so high a level.”’ 





- osetia | 

| 
__ Restraint of Princes.— The House of Lords on} 
Thursday deliv red its judgeme ‘nt in the verv important! 1] 
a of Sanday British and Foreign Insu 
judgment of the lower Courts as | 


| 
| 
| 
| 
i} 
j 
| 


and the 


Ci mpany, and the 


|Unanimously upheld. It is a far-reaching judgment 

I full of Aiffien +] . 

| Ul of difficult, subtle points, the general result being | 
mee support the ad 


| Stitut 


co 2 € laim far a construc tive tot: al loss ona marin 


‘ < 1 7 J 
»| iC Vv. IF ull ‘ onside ration of this j import: int ju idg rm 
nust he de fe rred t 


| 
ioctrine that the loss of a venture con- -| 
| 
j 
| 
to a later number. "| 


vear 1915 it was of 2,100 million pesetas—i.e., an 
|increase of 127 millions. The balance of current | 
|! accounts on December 31, 1914, amounted to 


| January 20 29, 1916.) 


| he Bank of Spain in 1915 - 


| 1914, the 


| up to January gth, the total « 











writing on January 22nd, sends us an analysis of the 
position of the Bank of Spain in 1914 and 1915, as 
shown in the report just issued. At the end of 1914 the 
| Bank held in its coffers and those of its branches abroad 
-20.33 million pesetas in gold. On December 31, 1915, 
the sum was 970.42 millions—i.e., an increase of 

| million pesetas. This increase is the 

since Spain has latterly never held 
millions in gold. The silver in the bank’s coffers in- 
| creased in 1915 from 708.85 million pesetas to 752.90 
| by 44 million pesetas. On 
note circulation of the Bank of 
amounted to 1,973 million pesetas. At the 


250 
more remarkable 


more 





| million—t.e., December 31, 
Spain 


end of the 


nillion pesetas. 
at 697 millions, 
on the other 


At the close of the vear 1915 
an inc of 89 millions. 
hand, declined from 529 to 
pesetas—that is, by 161 million pesetas. 


it stood 
rease Discounts, 


36 Ss 


British Casualties.—The Prime Minister, replying to 
a question by Mr Molteno, stated on Thursday, that 
casualties 
operations were 549,407. 
follows :— 





FRANCE. OrTHerR THEATRES 
| Other | Other 
| Officers. Ranks. | Officers Ranks. 
| Kill eabisceedised S138 cc 82,130 | DE dcktasacecace 918 11,752 
| Wounded ........ 10,217 248,990; Wounded ........ 816 15,165 
| Missing ........- 1,691 §2,344| Missing .......... 101 2,656 
1] 17, 016 383, 464 | | 1,835 .. 29,573 
| . fens - 
TOME cece 400, 510 co 31,408 
DARDANELLES. | 
| Killed............ 1,745 26,455 | TorTaus 
W _. ear 3,143. EES Pb nkes dcndéaceneducdneneus 128,138 
ERE éccscunas . a DE CU occ caccesccesciceca 353,283 
+ ———_ | Missing.......+....++eseeeees 68,076 
| 5,214 112,308 | 
| a —~{| Grand total (officers 24,122, 
yo 117, 549 other ranks 525,345)...... 549,467 
| The last statement as to british casualties was made by 


| (3) with the 


I] and so the 


Mr Asquith on December 24th, when the total losses up 
t oth were given as 528,227. Our losses, 


to December 
therefore, have increased by 21,240 in a month. 





The Dominions Royal Commission.—One of the terms 


‘of reference assigned to this Commission was to in- 
| ° ° . e ° . . 
/quire into the trade of the self-governing dominions 


1) with the United Kingdom, (2) with each other, and 
rest of the world. Various figures, e.g., 
|in the well-known Statistical Abstract, have been avail- 
able for some time past, and full figures for single 
ears for the separate dominions can be obtained. But 
| the publication answers the question in the reference, 
Commission set itself to compile the neces- 
returns. These must have taken much labour, for 
he official returns of the various dominions differed 


rgely ‘‘ both in form and substance ’’ from those of 
We now have, in 


United Kingdom. 
8156) the complete 


241 pages (Cd. 
ear between 1902 and 1914 for Canada 


Sary 


figures for each 


| 1909 and 1913 for the South African Union. A melan- 
ly interest attaches to this report, for it was largely 
the ig of Lieutenant C. B. Bass, a former member 

| the Economist staff, who is reported wounded and 


after the battle of Loos. 
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Foreign & Colonial Correspondence. 





_PRANCE.—_UNEMPLOYMENT—FOREBIGN TRADE— 
RENTS—WAR EXPENDITURE. 
| 


(FROM OUR CORRESPONDENT.) 


Paris, January 25. 
| THe fall in 


from 63.00 on 
| January 


is due entirely 


the old 3 per cents., 
18th to 61.50 on the 25th, 


THE ECONOMIST. 


-A Madrid correspondent, 
than 970 | 


HodS 


million | 


in all fields of | 
The figures in full are as| been published, 


Blue-Book | 


and Newfound- | 
|| land, between 1g01 and 1913 for Australia, and between | include not only the cost of payments which have ios 


} 
| 
| 
0} 
| 
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new 


5 per cent. loan. At 61.50 the price is still far 
ibove par, which, calculated on the basis of the 
issue price of the 5 per cent., is only 52.0. A 


recent 
the 


the 
confirms 


inquiry into state of 


city of Pp 


employment in 
data 
months of 


aris other 
the early 


war unemployment in Paris attained 1 


testifying 
to a general 


recovery. In the 


arge dimensions : 


255,000 persons were estimated to be _ destitute 


March, 


luced tO IS! 


and out of work in September, 1914. By 


1915, this total had been gradually re 


OOO 
unemployed, and since then there has been a further 
— .. ™ 

17 ™ ’ 1 
fall. By December the number of unemployed of both 


sexes was 80,000 en a verv large proportion of 
whom belonged textile 


and the 


the 


industries 
m no 
At iOnS 


unemployment 


uildi ng and 


clothing trade in its finer branches. 
| miners, 


electricians, engineers, &c., 


| has, of course, disappeared altogether. There can, 
|unhappily, be little doubt that the extreme facility with 
| which relief is obtainable in Paris does tend to keep 
|a certain number of people of both sexes from making 
| any real effort to find work. 
[he figures for the year’s foreign trade have just 
and may be summarised in tabular 
form. 
(000’s omitted.) 
Year 1914. Year 1915. 
Imports— Francs Francs. 
WOO i cekcdusecerendteawes 1,813,487 2,549,371 
Raw materials..........ee-. 3,508,147 .. 3,153,534 
Manufactures ........ eesse- 1,080,535 .. 2,571,587 
PE ideecaeeuns 6,402,169 .. 8,074,492 
Exports- 
WOE Vacedenane bndddunews ‘ 545.993 .. 543,687 
Raw materials.............. 1,299,050 .. 636,929 
Manufactured goods ........ 2,575,740 .. 1,552,397 
Postal packages ........ ‘ 348,051 179,289 
OGM acicheneveden . 4,868,834 .. 3,022,302 
The feature of 1915 is, of course, the greatly increased 
imports of food and manufactured goods, and the 
heavy falling off in all classes of exports. Food imports 
have gone up 40 per cent., manufactures 120 per cent.; 
whereas total exports have fallen off 38 per cent. It 
is, however, worth noting that export values in 
December, 1915, totalled 873 million francs, against 
407 million francs in December, 1914. 


The vexed question of rents has again been occupy- 
ing the Chamber, and a Decree is 
passed providing that during the period of the war, and 
up to a date to be fixed when it is 
authorisation from a 


now about to be 


over, a special: 
ured 


authorisation to be 


magistrate is req before 


distraint can be exercised, such 


granted only for ‘‘ grave causes,’’ nor can it be granted 


against any persons covered by the various moratorium 
that the bu 


State, 


Decrees. It is probable rden of paying i 
arrears will fall on the and that its burden wil 


omitted, but of reimbursing those actually made. 


* > = = 

The Economiste 
a valuable article 
from which we 


Francais (January 22nd) contains 
on the financial situation in Fr 
may extract the 


ance, 


ine the course of expenditure since the war :— 
MONTHLY EXPENDITURE. 
(000,000’s omitted). 
Military Total 
Expenditure. Expenditure. 

Francs. Francs. 
First five months of 1914 ........ oo CH... 1S 
Wish hall 68 WEEP cccccsccocsccccces RD coos AE 
Third quarter of 1915 ............ “0 (a aéee.coeeeee 
Fourth quarter of 1915 ............ 1,570 .... 2,150 
First quarter of 1916 ..........---- 1,750 .... 2,505 


the previous week are given below. 


| the desire of holders to sell out and re-invest in ve published in the corresponding week last year :— 


following table, show- 
_ , 


The returns of the Bank of France for last week and 
No returns were 
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DEBTOR. 


Jan. 20, 1916. 
f c 
Capital of the Bank 182,500,000 0. 


Profits in addition to capital 8,450,697 69 a 
Reserve 22,105,750 14 .. 


Jan ~ 1916. 
c 
182,500,000 0 \ 


Reserve of landed property 4,000,000 0. 

Special reserve 8,407,444 16. 
Notes in circulation 13,756,036,165 0 ..13,634,720,440 0 
Interest on securities 39,446617 10 .. 43,866,409 39 
Bank notes to order 9,535,918 27 .. 10,007,367 26 
Treasury account 25,.799.514 19 .. 121,259,541 58 
Current accounts, Paris.... 1,365.793,536 18 .. 1,397,095,i96 19 
Do branch banks 682,994,186 0... 658,035,385 0 
Dividends payable 8,000,529 85 .. 9,723 929 85 
Discounts and sundries . TRIG STI 1 6 5,530,415 83 
Rediscounts 7,413,963 0O.. 7,413,963 0 
Sundries 429,008,748 55 .. 434,411,268 20 
16,557,408,507 15 ..16,547,528,608 30 

CREDITOR. 

{ c ce 


5,359,553,245 57 .. 5,349,885,292 40 
1,030,923.709 €2 .. 1,063,288,686 0 
267,828 93 .. 187,315 42 
143,363,658 11 .. 146,528,812 48 
1,153,563 43 .. 1,520,237 69 
54,680 88 .. 65,815 27 
256,055,250 0 .. 245,869,231 0 


and branches 1,803,959,359 23 .. 1,818,513.079 82 
Advances on bullion 4,290,000 0.. 4,290,000 0 
Do on public securities... 635,275,950 55 .. 640,276,934 86 
Do by branch banks ... 488,845,051 0 .. 497,638,572 
Advance to State (ordinary) 200,000,000 0 200,000,000 
Do for the war 90,000,000 0 5,300,000,000 
Temporary advances( floods) 443,150 0 443,150 
Treasury bonds in respect 
of Advances to Foreign 
Governments 
Government stock reserve 
Do disposable 
Rentes undisposable ...... 
Premises and furniture .... 
Expenses of management.. 538,286 98 .. 415,594 33 
Special reserve 7,346,780 45 .. 7,346,780 45 
Sundries ........0¢ hieeeees 352,492,915 70 .. 328,614,050 88 


eccceccecs «e+ ++ +16,557,408,507 15 ..16,547,528,608 30 
BANK OF FRANCE RATES. 


Discount. ..cccccccccceccccccccceccccsecscsescscscccsssceese 
Advances 0n bullion .....ssecccceccccecccccccessecsesecees 
Advances on public S€Curities .ccccccccccecccccevcccescese 


NL ees eee o> 
No return in 1915, 


Cash in hand 

Balances abroad 
Commercial bills overdue... 
Discounts in Paris 

Foreign bills 

Treasury bills 

Discounts in branches 
Adjourned payments Paris 


No return in 1915. 


680,000,000 0 
12,980,750 14 
99 528.538 92 
100,000,000 0 


00,000,000 0 
50,335,787 64 .. 50,335,766 64 


Retters to the Editor. 


THE SUPPRESSION OF CIVIL AND PERSONAL 


LIBERTY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,——When the Defence of the Realm Act was | 
passed the Economist was almost the only paper to 
protest against it. Only those who comprehend the full 
significance of the far-reaching judgments delivered last 
Thursday (the King v. Sir Frederick Loch Halliday) 
can realise how timely that protest was. The} 
safeguards of personal liberty have long been regarded 
as a corner-stone of the British Constitution. For 
centuries imprisonment of any kind has, broadly speak- 
ing, been illegal, unless the prisoner was accused of 
some offence and awaiting a speedy trial, or had been 
duly convicted of an offence and was suffering punish- 
ment for it. The British Constitution was distinguished 
from others by the admirable efficacy of the safeguards 
by which the operation of this rule was ensured. If a 
man had been wrongfully arrested or imprisoned, any 
friend of his could take out a writ of Habeas Coupe, | 
and so bring the matter before the judges of the High 
Court. Unless some specific legal reason for the deten- 
tion was then forthcoming, the man was forthwith set 
y. Considerations of public policy were not 
enough. That the Home Secretary had ordered the} 
arrest, that the Prime Minister himself was prepared to | 
swear that it was demanded by public safety and the 


} 


national interest, afforded no answer to the claim to| Justice Ridley 
|| freedom under the writ of Habeas Corpus. 1 
i} cedure liberty was assured to an unequalled degree, | 


- 9} 


because it set a man free at once, instead of merely 
offering him all sorts of remedies when it should please 
his captors to let him go. In the eighteenth century this 
remedy secured the liberation of a negro slave lying in 
irons on board a ship about to sail out of the Thames. 
If 1 am wrongfully kept in prison or transported over 
seas, it is cold comfort to me to know that, if and when 


I manage to get out and return home, I can sue the|{ alien enemy 
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By this i i iit i a, oi iy 
y this pro | 21st last in a similar case, confirms the fears of those 
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Governor for damages or have the ship-master arresteq || 


and incarcerated in his turn. 


— 


| 


i 
| 
| 
| 


i} 
| 


1} 
| 
| 


Occasionally in times of crisis (when they were most | 


needed) these rights have been partly suspended by the 
so-called Habeas Corpus Suspension Acts. 


These were || 


annual Acts which lapsed unless Parliament renewed | 
° . | 
them year by year, and they refused the right of dis. 


charge or speedy trial only to persons suspected of | 


high treason. 
from their introduction to the present time been strong], 
criticised. 
swept away by a side wind. 


Seven judges of the High Court have unanimous); 


decided that the control of the Executive is no longer 
within their province. They have declared that a 


natural-born British subject is as much at the mercy of | 
In September last it | 


the Executive as an alien enemy. 


They worked great hardships, and have | 


To-day these ancient rights have been || 


was held that an alien enemy resident in the United |! 


Kingdom might properly be interned by the Executive | 
Government on the footing that he was a prisoner of | 


war, and that no writ of Habeas Corpus could be |! 
¢ . . | 
No reasonable man is likely to |) 


granted in such a case. 
quarrel with this finding, especially in view of the fact 


that British subjects were expressly excluded from its |! 
But to-day the practical extension of this |! 


purview. 
decision to every citizen of these islands has keenly dis- | 
appointed those who had hoped that the Courts would | 


once again strike a shrewd and timely blow in defence || 


of our ancient and precious liberties. 


The facts of the case in point were not relevant to}) 
the decision arrived at, and a brief allusion to them will |! 


therefore suffice. In a fit of annoyance because his| 
alien partner had been interned, a British subject wrote | 





an injudicious letter to his Majesty the King, asking |) 


that his partner should be released. The letter was dis- 


courteous, but it was not disloyal. The Home Secretary || 


promptly interned him under Regulation 14b of the 
Defence of the Realm Regulations. 


A writ of Habeas |) 


Corpus having been applied for, the matter was argued || 
on January 20th before a full court of five judges—the | 


Lord Chief Justice, Mr Justice Lawrence, Mr Justice || 
Rowlatt, Mr Justice Atkin, and Mr Justice Low. They | 
| unanimously decided that they could in no case inter-|| 
fere, basing this decision upon the first sub-section of || 
Consolidation Act, which|| 
‘* His Majesty in|} 
Council has power during the continuance of the present |) 
war to issue regulations for securing the public safety | 


the Defence of the Realm 
became law on November 27, 1914. 


and the defence of the realm The Court was 
satisfied that Parliament intended by this language that 
the regulation complained of could be made. The 
Attorney-General successfully contended that all the rest 
of the Statute might be treated as surplusage ; that the 





Act is to be construed as if it consisted of those words || 


only; that these words are of the widest possible im- 
port, it being, in fact, impossible to conceive wider 
language ; and that there is no limit to these admittedly 
extraordinary powers save that they are to be exercised 
for the safety and defence of the realm. 

_ One hope remained. The Court retained the right to 
investigate the application of these powers, and to 
decide whether or not they had in fact been exercised 
for the safety and defence of the realm in any particular 
case. But they proceeded to hold that Parliament, in 
abdicating its own powers of control, had abrogated 


| those of the Courts; that the merits and demerits of the 





. ienla ‘ Bas . = i 
particular applicant were irrelevant; and that the Exe- || 


cutive Government is the sole judge of the property 
and legality of its own actions. 

his decision, agreeing as it does with that of M! 
and Mr Justice Darling on December 


who have for the last 12 months imperilled their freedom 
by criticising the Defence of the Realm Act and the 
Regulations made under it. These arbitrary and 
despotic powers are to be exercised without let oF 
| hindrance. In practice they are entrusted to the ‘‘ com- 
| petent naval or military authority,’? who is sometimes 
eee briefly and aptly described in other terms. 
| British subject who is interned has the same right as 29 
of appealing to an advisory committee 


eee 


ed 
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onstituted for the purpose. 


j 
i 
' 
i 
| 
| 





But he may be expelled 


being thereby exposed to ignominy and deprived of his 
livelihood, without any reason being given and without 
\the right of appeal to anybody whatever. If he is 
| charged with an offence under the Regulations, he must 
|| be brought to trial before a civil or military court. But 
| even this opportunity of clearing himself is denied by 
| the simple process of refusing to define any explicit 
icharge against him, while declining to rescind or 
modify the expulsion order. 

Every English citizen should understand that to-day 
he is living under a despotism which in potential 
severity has never been surpassed. Never before has 
the ‘‘ first security of civil liberty ’’ been repealed, not 
by express enactment, but by the obscure implications 
of a sub-section. Never before has the Executive 
assumed such arbitrary power over the life, libertv, and 
property of British subjects.—Yours faithfully, 

A Barrister-At-Law. 
King’s Bench Walk, Temple, E.C., 
January 25th, 1916. 
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THE CONSCRIPTION BILL AND GENERAL ASSENT 
—ANALYSIS OF THE DIVISIONS. 


rO THE FDITOR OF THE ECONOMIST. 


Sir,—I have had an analvsis made of the divisions 
which were taken on the first, second, and third read- 
a of this Bill, and your readers will probably find the 
results which I now submit to be of great significance. 


' 
| 


It will be seen that in none of the divisions has the 


|| Government obtained the support of a majority of the 
|) members of the parties which supported Mr Asquith 
|| before the Coalition was formed. 


I ought to add that 
the tellers in the various divisions are included in the 


{ 


bers dividing, as given in Hansard. Several errors 
have, however, been found in Hansard which may re- 
quire these figures to be very slightly altered. 


seats 


Vacant 
are included under ‘‘ abstained’: 


First READING 


For. Against. Abstained. 
Conservatives........... a ae aa? war 
IR SSWks ceded eedeen ee «| ee 76 
TR Eris ba de hiseunes , ae ia 15 
adda ial a aaa iar ate. A ok 


403 .. 107 .. 160 


i 
figures given, which are made up from the list of mem- 
| 


| 
a First READING. 
| Position of supporters of Mr. Asquith before the Coalition :— 
For the Bill. 
I iia iad melas ecu: a 
eee Kia eceeeere dunslsdeacenaduhes 9 
PVOMROMMTEES on cc ciccocccccccces Veercebunwund 
\} ei 
|} 158 
Against the Bill 
1 and Abstentions. 
Liberals voted ............. ere eriaankne 36 
Liberals abstained ......... svece ceeewenawnan 76 
Labour voted............ ele eawaladiee ae ee as 13 
Labour abstained........ eeanKie ‘“ ceawat a 
Be Wad iviecineiende Chtditeinweaces 58 
SE SU kn dbcdnetediccsshavaeeens 26 
I] 224 
Seconp READING. 
For. Against. Abstained. 
Le Ee 
| EMBO 00 wciccescveseseces 164 .. 28 .. 69 
1 DET -étveascunadee oan. (ee wes awe 9 
| Nationalists .............. ‘ $s. & 
ie i imi 
| 431 .. 41 .. 198 
| Seconp READING 
| Position of supporters of Mr Asquith before the Coalition :— 
1} , For the Bill. 
| DIED ictinimbsdiséumaecetoniakwerienuae “mae 
PRR pe Rr aa wanna 17 
i] Nationalists ...... ele eécaatee errr rrr re 
jl 181 
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! 
from the place where he was born and bred and in which | 
it mav be) he has carried on business for a lifetime, ' 











Against the Bill 
: and Abstensions. 
I is, wast 2 i ae tae lee ea 28 


181 | 


SINR i cn dndiddedwisteewtaaemes 69 
RII ood 2a oa eee eer ues il 
RN RIO ik daca wcanacancienvmncawers 9 
re re eee ne ee 2 
Nationalists abstained ................cceees 82 | 
201 | 
RD READIN 
For \gainst. Abstained 
Conservatives ............ ae es quia Es 
RIE icawesconiddcavirws 144d. . 86 
OO ee oa an ee ioe 20 
Nationalists ..........0... OP rad 1 82 | 
a - | 
386 38 246 
THIRD READING. | 
Position of the supporters of Mr Asquith before the Coalition :— } 
For the Bill. 
SING ci ceadhanekacsaewecduraweetere 144 
Fh 6 eh 6S ss Kedk chee exe tnaeeweudtee ll 
Nationalists ............ bmithwandiwh waecwinne l 


NNN ek iciacdicwvaacavonvaadte at awa 3l 
Liberals abstained ........... eS care aidekaes 86 
Labour voted .......... bint kctidneaanadee 6 


Sakadvradsaeanca wiser 20 
REN Kew ccdadcateswdendedaasadeues 1 


cencccceccesaseecccess 82 


So much tor ‘* general assent.’’"—I am, yours faith- 
fully, J. H. Wuarrenovuse. 


House of Commons, January 25th, 191%. 


MR HODGE ON COMMON ASSENT. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—On the first reading of the Military Service 
Billon Wednesday, January 5th, Mr Hodge said that in 
‘‘ his long membership in the House of Commons he 
could not call to mind any more destructive criticism 
of the Bill than that of the late Home Secretary, and 
with much of the criticism he sure the great 
majority of the House agreed,’’ and he then went on 
oO Say ¢— 

‘* The Prime 
Labour party. 


Was 


bind the 
Union Congress, which 


Minister's 
The 


pledge did not 
Trades 


was about to assemble, would be the greatest con- 
ference in the annals of the Labour Movement, and 
the attitude of the Labour Members of the House 


towards the Bill would be largely guided by the 
decision of that conference. If that decision were 
averse to the Bill, it could not be pushed through the 
House by common consent. ‘The Prime Minister 
could carry the Bill by a majority in the House, but 
what would be the effect afterwards no one could say. 
If the Prime Minister adhered to his decision, he had 
already announced that the Bill could only be passed 
by common consent, it would appear that the Govern- 
ment would have to withdraw it. The Labour party 
asked for some guarantee against the compulsory em- 
ployment of soldiers in munitions works.’”’ . 
This Congress was held, and the verdict was against 
the Bill.—Yours, &c., An M.P. 
House of Commons, January 25th, 1916. 





THE SCIENTIFIC BLOCKADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I read with much interest your able article 
entitled ‘‘ The Diplomatics and Economics of the 
Blockade of Germany,’’ which appeared in vour issue 
of the 22nd inst. 

On the 25th inst. the Times published a leader en- 
titled ‘‘ Our Maritime Policy,’’ the gist of which was 
that the Government must take a clear and firm line 
of action for the better fulfilment of the pledge that 
commodities of all kinds must be prevented from reach- 
ing or leaving Germany. On the next page, under 


— 
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‘ Finance and Commerce,”’ an article appeared, headed 
|“ Rigging the Mark,”’ in which the following 
1} occ urred :—‘‘ Germany now has such a comparatively 
i} small and doin ising amount to pas abroad for any- 
ll thing, that those heroic measures may temporarily 
succeed. = 
The financial editor of this paper evidently grasps the 
| true position of affz irs better than the writer of the 
ll leading article, as the more Germany’s credit de- 
preciates . the less she can buy and the less neutral 
countries will be disposed to sell. It certainly seems 
strange that there is such a want of coll: iboration be- 
tween two such important departme nts in a great 
newspaper. However, what is more important is the 
accumulating evidence that the scientific bloc kade 
instituted by our Foreign Office is likely to prove a 
! much more certain method of bringing about Germany’s 
financial collapse and preventing imports than “nm com- 
| plete blockade now urged by some of our leading 
| newspapers. By allowing our enemy to presi goods 
whic do not contribute towards the carrying on of 
hostilities, the scientific blockade, as you say, is really 
— efficacious in shaking our enemies’ credit than 
any other method.—I am, Sir, yours faithfully, 
| Glasgow, January 26th, 1916. A STOCKBROKER. 
| mete 


THE BLOCKADE STATISTICS. 


TO THE EDITOR OF THE ECONOMIST. 
| Sir,—At the end of September we sent out a letter 
to the Engtch Press regarding the importation from 
the United States to Norway, and we venture to ask 
you to draw attention to these figures again in conse- 
quence of the startling statistics of American exports 
which have been sent out by a Washington corre- 
spondent and quoted in the papers during the last few 
days. The figures are alleged to show that the total im- 
portation into neutral countries from the United States 


these neutral countries and Germany combined received 
before the war, and from this the conclusion is drawn 
that the blockade is ineffective. Our opinion is that it 
has proved a very satisfactory weapon for the attain- 
ment of the objects of the Allies. The figures which 
have been published will, of course, convey a totally dif- 
ferent impression on the minds of uninformed readers. 
We should not have troubled vou in this matter if it had 
not been that a wrong impression of this kind at the 
present moment appears to us to be dangerous to the 
best interest of this country. It would not be worth 
while for us to go into details with regard to the risks 
which would be involved in making it impossible to have 
working arrangements with the neutral countries. Our 
object in addressing you is to ask the judgment to be 
suspended until the apparently startling figures are ex- 
plained, as we know they can be. We do not possess 
any other statistics than those which we received at the 
end of September, but we are sure when later figures 
are available they will tell the same tale as the record 
| for the first ten months of the war ; in fact, the tendency 
then revealed has become accentuated. We then pointed 


tons during the whole of 1913. The slight increase was 


explained by Government purchases — by reasonable 
precautions to avoid shortage. For 


letter we may consider 447,000 tons equivalent to 163 
million bushels. Now, out of the 
1913, Viz., 456,624 tons, no less than two-thirds were 
received from Germany and Russia. 
titv from these sources fell to about 
about one-thirteenth, during the first ter 
war ; practically the whole of the deficiency thus created, 
about 265,000 tons, or nearly to 
have to come from the United States. Whe 
case with one country like Norway, 
the exports from the United States to all neutr: ils. 
cluding the Netherlands, should have 
32750, 000 bushels of wheat and 












——_——£_£_<_=_*_[_  E__ 


f 


lA 


es 


182 THE ECONOMIST. 


i 





| abroad, and the Navy are utilising the blockade in its 
has increased so much that the total is in excess of what | 


> purpose of this | 
total importation in | 


This total quan. | 
34,000 tons, or 
months of the | 


million bushels, would 
*n this is the 
is if strange that 
in | 
increased from 


maize in 1913 to 
8,950,000 in 1915, and that the importation of flour 


| 
out that the total importation of Norway during the 
; ALES | 
first ten months of the war of cereals and flour 
amounted to 447,220 tons as compared with 456,624 
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should have increased from 1,417,000 bushels to | 
5,100,000? It is evidently entirely wrong to draw the | 
conclusion that the inc reasing importation into neutral 
countries is to provide supplies for Germany ; in fact, 
it is entirely untrue. We cannot go into the figures of 
bacon, boots, automobiles, &c., not possessing any | 
statistical details, only we would point out that the 
Norwegian imports of various goods, including metals, 
rubber, linseed, molasses, wool, shoddy, cotton, he mp 
coffee, cocoa, sugar, pork, machinery, cables, fatty oils, 
mineral oils and derivatives, grease, hides, cotton seed 
oil, &c., into Norway were 259,482 tons in 1913 and 
255,732 tons duirng the first ten months of the war. 
This again proves that the largely increased importa- 
tion from the United States into ‘Norway has been in 
substitution of supplies previously drawn from other || 
sources. 

Further, I would point out that the cotton figures 
which have been quoted cover a very long period} 
during which it was not affected by the blockade and 
during which it was not contraband ; likewise that out | 
of the total import of cotton to Norway during the first | 
four months of 1915, viz., 20,480 tons, about 12,000 | 
tons were re-exported to Russia. As far as the import 
of automobiles, &c., are concerned, again we have no 
details, but it should be borne in mind that the neutral 
countries were in the habit of drawing their supplies 
largely from England, France, and Germany, and that 
the impossibility of doing so during the war has in- 
creased the importation from the United States. 
Further, there is no doubt that the good business now 
being done by many firms in the neutral countries has 
largely increased the desire to acquire motor-cars for| 
private use. 

Those of us who have been in touch with these affairs 
have had reason to acknowledge the efficiency with 
which the British Government, their representatives 








} 

| 
present form, and we are inclined to think that they are 
getting the maximum benefit out of it. We are con- 
vinced that any departure involving the repudiation of | 
international obligations now so freely advocated would || 
be disastrous, quite apart from the fact that all neutrals | 
would be bound to come to the conclusion that none of ] 


$< 


the belligerents stand for the observance of the spirit of 
them.—Yours faithfully, 


THe NORWEGIAN CHAMBER OF COMMERCE, LONDON, 
INCORPORATED. 
kK. F. Kunpsen, President. 


January 21st, 1916. 


—_—— 


| 
} | 
| Kingsway Chambers, Kingsway, London, W.C., | 
1 
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WHAT IS A POLITICAL PRINCIPLE ? 


| 
} 
} 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—In the suggestive article in your last week’s 
| issue entitled ‘‘ Liberal Principles and ‘the Composition 
of the Government ’’ there is, if I may venture to say 
so, a slight confusion of thought between two very 
different things, to wit, the principles of the Premier 
see those of the party which put him in power. The 


act hardly needs e mph: isising that a principle held by 


an individu: il is something very different from that 


iw hich can be acc epted or acted upon by a group, be it 
| party or nation. In the former case a prince iple is gene- 
'rally unde — to be a matter of conscience as distinct 
from expediency. Thus an “ unprincipled man ”’ is one 
| whose cae however thoroughly regulated, is yet 

reprobated by all right thinking persons. | 


As soon as we atte mpt to employ the term ‘ prin- 
1. 99 a 
ciple ’’ in connection with a group we find that it 1n- 


] 
| eX itab y takes on a different me: ining. Public bodies, 


having no souls to be save d, cannot have conscientious 
motives behind their ac tions, but it by no means follows 
that these actions are not based upon ‘‘ principle.’ 
Thus the old Liberal wate hwords, ‘‘ Peace, retrench- 
ment, and reform ’’ and ‘‘ Government of the people by 
the people and for the people,’’ stood for far more than 
mere methods, but as principles were founded on past 
experience and future hope = than on ethical ideals. 


bn connection with the great constitutional change 
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iust taking place in this country, the introduction of 


‘ompulsory military service, we are abandoning what 
may be called a collective principle, deliberate ‘ly adopted 
| in the Napoleonic crisis, and a proved success in all our 
subsequent history. In fact, two principles are really 
|| involved, that of the voluntary system and the restric- 
tion of our military forces to home defence and a small 
| expeditionary Army. We are doing this at the instance 
\| of one who frankly stated, in his speech of November 
ond last, that for him ‘‘it is all a matter of expedi- 


| 
| 
| 


| 
| 
| 
| 
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| 
| 
| 
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Now, it is open to an individual thus to abandon his 
‘principles,’ though by so doing he may forfeit for 
er the respect and esteem of his fellows; but such a 
|| step for a community, especially if the change take place 
|at a time of crisis, when a considered judgment is im- 
|| possible, is fraught with the gravest danger. 
|| We have been told, and the vast majority of the nation 
| believes, that we are fighting this war for the defence of 
} principles dearer to us than life itself. Liberty and 
| right, for the individual and the small nations, are our 
‘| watchwords. To secure them for a future that we have 
| already so recklessly mortgaged, we are asked to forget 
|| the lessons of the past and to outrage the | 
sense of the present; in fact, to jettison those 
ciples themselves for which our national life 
staked. 
| Is there not time to pause and think even on the edge 
of the precipice 7—Yours, &c., S. E. Hopexr. 
Darlington, January 25th, 1916. 


common 
very prin- 
has been 
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FIGURES IN THE DERBY REPORT. 


TO THE EDITOR OF THE ECONOMIST. 
Sik, —When Lord Derby’s report came out I asked 
myseif, ‘*‘ Are these figures facts?’’ You know, of 
course, how carefully our English law insists on every 
| statement in a trial being proved; and surely, as this 
i is made the basis of a Parliamentary judgment, 
|by which single men under 41 are orde red to face the 
| risk of death and disease on the field of battle, the 
i steged © facts ’’ on which the report itself is founded 
\| should at least be substantiated. 
this was merely a lawyer’s natural hesitation to 
jaccept evidence without cross-examination, but if a 
letter written by the secretary of the Ealing Liberal 
| \ssociation, and published in to-day’s Manchester 
|| Guardian, is not a deliberate and malicious falsehood, 
| the very figures which Lord De ‘rby accepted from the 


local bodies were grossly ‘‘ cooked ’ 
| them. 


Mr G, 


before he saw 


| . Adams takes the case of his own town, and 
|| Shows te ; two reports give entirely different and irre- 
| concileable figures. It would take more than a column 
[mn to repeat Mr Adams’ argument and his figures, but I 


mi 


lay sum them up roughly as showing that the later 
| port changes all the figures , in order to prove that 
iP single men have not come forw: ard as | the Vv should. One 
| instane - sys ; 
|instance-on December 4th—st7 single and 87 marrid 
lr 2 . £ § adequate 
| reasons for declining to enlist.’”, On December 12th the 
| numbers are 300 and 464 respectively. 

| = — the figures on which Parliament is ac ting have 
|no basis, and the bottom has been knocked out of Lord 
Derby's report.—Yours, &c., 
| 


t - BARRISTER. 
inner Temple, January 23rd, 1916. 





THE PRESENT CONFLICT. 


TO THE EDITOR OF THE ECONOMIST. 
IR, —From the slight acquaintance I have with the 
h 


|THE AMERICAN CIVIL WAR COMPARED WITH 
F 


istory of the American Civil War, it is apparent that 


the ‘re is considerable str: itegical and economic similarity 
ith the present war. 


To take afew points. The South, by her preparation, 
and by the fact of her comme neing the struggle, had 
initial success (as most of the staff of the Republic 
went over to the South she gained this military advan- 

tage); by the loss of the principal munition factories of 
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the Republic, the North found itself short of munitions 
at the commencement of the struggle; the South was 
fairly effectively blockaded, while all the resources of || 
Kurope were at the disposal of the North; the South || 
had to resort to an inflated paper currency, with the 
inevitable results. 
' 
i} 
| 





To come to a point which has not vet been reached 
in this war, the South was able to continue the struggle 
for eighteen months after being apparently at the end| 
of her resources, and at this stage of the struggle held | 
up with her army of half-million the Northern Army) 
numbering between three and four million men. 1] 


These suggest that a comparison made by a com-}} 


' 


1} 
} 


petent contributor would be of some value.—Yours 
faithfully, H. CoBBan. 
Cochin, S. India, December 14th, 1915. 


TRADE WITH GERMANY AFTER THE WAR. | 
TO THE EDITOR OF THE ECONOMIST. 


after the war Germany shall, commercially speaking 
be sent to Coventry overlook two facts 

(a) When the war is over not only will there 
much greater disposition to trade with the ** enem) 
than there is now, but such dealings will be much more 
difficult to check. 


i 
Sir,—Do not those people who are proposing =| 
| 
I 


| 
| 
| | | | 
(b) It is most unlikely that in peace time Scand inavia |] 
and Holland will agree to anything like the inter- i| 
ference with their commerce which they have submitted | 
to in war-time.—Yours, &c., FREE- TRADER. | 
Leeds, January 16th, 1916. | 
| 


TO THE EDITOR OF THE ECONOMIST. 


TREASURY BILLS AND INCOME-TAX. | 


Sir,—There is a good deal of uncertainty in financial 
circles as to the liabilitv of the discount on Treasury 
bills to income-tax. In past vears this discount—except 
when it was included in the profits of a financial concern 

-in fact, escaped income-tax. The Bankers’ Magazine || 
of December last, however, quoted Mr McKenna as} 
having stated that Treasury bills discount would attract | 
income-tax, in virtue of the words in the Third C: of f | 
Schedule ‘‘ D’’ imposing income-tax on all discounts. 
I have been told that Inland Revenue officials when | 
approached have made a simil: - reply. On the other | 
hand, financial writers often speak in an opposite sense, 
and in the ‘‘ City Notes ”’ of the Times on the roth, it is | 
obviouslv assumed that discount on Treasury bills 
escapes tax. It is surely very desirable that the public 
should know, without any doubt, whether or not they | 
are taking these bills on the understanding that the |} 
Treasurv is to claim income-tax on the discount, and | 
the Economist seems the natural medium for clearing | 
the matter up ?—Yours faithfully, 


| 
| 
| 
| 
= 








W. D. Macpoveatt. | 
22 Meadowside, Dundee, January 21st, 1916. 
[The subject should be elucidated, as our corre- | 
spondent suggests. —Eb. Economist. | 
i 
WAR SAVING ALLIANCE. | 
TO THE EDITOR OF THE ECONOMIST. | 
Sir,—The Women’s Emergency Corps desire to bring 
their war saving scheme to the notice of your readers. | 
As vou have from time to time pointed out, the que stion | 
of finance ing the war must be faced by all, and it is the 
duty of every patriotic man and woman to help in pro- |] 


viding the sum needed to carry the war to a successful | 
conclusion. 
They invite all men and women to join the War 1] 
Saving Alliance, and to subscribe to the ee 
| 


pledges :-— 

(1) To save a definite proportion of his or her income 
weekly, monthly or quarte rly, or to put aside a lump 
sum and to invest it in Government securities, and not 
to withdraw it except in case of urgent necessity. 

(2) To prevent waste, and to discourage the produc- 
tion and importation of luxuries. 
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They appeal to all who have their country’s welfare 
at heart to come forward and aid in this great move- 
ment. They know that a large number of people are 
doing their utmost to save, and one of their objects ts 
to band all such people together for help and support. 
As soon as a sufficient number of members have joined 
the Alliance local branches will be formed. 

They are prepared to supply information with regard 
to Exchequer exports and imports, economical cooking, 
and also many admirable pamphlets which have been 
issued on this subject of war savings by various socie- 
ties with whom they are in alliance. 

Sealed money boxes can be supplied to those who 
would find them helpful, and the Women’s Emergency 
Corps later would be prepared to consider the advis- 
ability of collecting from those with very small incomes, 
and helping them to invest to advantage; at the same 
time, they very much hope that the way of the small 
investor will be made easier by the Government’s con- 
senting to increase the interest now paid to Post Office 
contributors. 

Workers will be needed to aid in all these branches 
of work. The Women’s Emergency Corps take this 
opportunity, therefore, of appealing to the thousands of 
women who have registered their names with the Corps 
since the war began to come forward and help them 
in the necessary organisation. The secretary will be 
pleased to see them or anyone else interested in the 
scheme, especially those willing to work for it, at the 
office any morning between 11 and 12, or on Wednes- 
day evenings between 8 and 9, or she will be glad to 
answer letters at any time.—We are, Sir, on behalf of 
the Women’s Emergency Corps, yours f: aithfully, 

CHRISTINE M. Murrett, M.B., 
AL ICE Evtiott, Secretary. 
Women’s Emergency C orps, 15 York place, 
Baker street, January 20th, 1916. 


Chairman. 


Reviews of Books. 


ee 


CONCERNING SOUTH AMERICA. 


making 


THE of books on 


South America continues 

although the much-vaunted prosperity of the Re publics 
has waned, owing to the war. It may be asked why 
the United States of North America are in a condition 


of unexampled prosperity owing to the war, while the 
disunited States of South 


depression for the same 
part, be found in this 
Winconsin University, 


America are in a state 
reason. The answer may, 
volume. Professor ;, of 
has written an interesting 
volume with a map and useful photographic illustra- 
tions describing a tour round South ‘America. 
starting he was told on high aut hority to 

mind that it is the traditional policy of the 
States cultivate the 
Americans.’’ Professor Ross very 
‘*] have done nothing of the sort. My first obligation 
is not to national policy, but to truth.’’ Politicians 
have wedded themselves to unrealities that thev 
expect all others to do the same, and that travellers will 
go about blind to every fact that is inconsistent with 
official optimism. Uhat the friendship between the 
United States and Latin America is more traditional 
than actual is proved by a the author. 
Yellow fever is of Guayaquil, and largely 
neutralises her magnificent natural advantages. 
‘* More and more Guayaquil is quarantined against; 
she, therefore, foresees grass in her streets if she does 
not clean up, and costly measures 
under consideration. Still, among the 
native merchants one comes on the 


of 
in 
Ross, 


Before 
‘bear in 
United 
the South 
properly says :— 


to 


friends ship of 


sO 


remark of 


the curse 


of sanitation are 

short-sighted 
feeling : ‘ Sanita- 
tion will tempt the gringo to come in and wrest our 
business from us. Let our friend Yellow 


In some respects the most interest 


Jack stay.’ ”’ 
ing chapter is the 


i? South ‘of Panama By E dward Alswort 
George Allen and Unwin, Limited. 


h Ross London 


1os 6d, 


| dition of South America. 


first, and it would be still more so if Professor Ros 8 
had been able to describe the march from Buenaventu 
to Bogota. But he confined himself almost entirely 
to the coast, and, except for the usual journey across || 
Argentina and a visit to Salta in the north of that 
country, he did not penetrate far into the continent. 
From Buenaventura he went as faras Cali. The coast 
town is the ‘‘ wettest and unhealthfullest port of the 
West Coast, and once reputed one of the three worst 
spots on the globe for the white man. The journey || 
to Cali is 75 miles, and, as the light railway has been 
washed away, a march has to be made through a 
malarious jungle to the slopes of the mountains on 
which Cali lies, whose population is estimated by the 
author at 30,000, but it probably hardly reaches 20,000. 
It may some day be a place of great importance. | 
Hence it is possible to go by steamer up the Cauca 
River to Cartago, a distance of 130 miles. There is 
then a hilly march by mule track of four or five days 
to Girardot. This place is on the Magdalena, and is 
within 107 miles by rail of Bogota. The journey would 
be interesting and not very difficult, and would lie 
through country which may some day be flourishing. 
For some reason or other the book closes with 
Argentina, although the author made the voyage of || 
the whole Atlantic coast, and thus Venezuela is 
omitted. Information about that Republic  and/}| 
Colombia and Ecuador is more desirable than that 
about any of the other South American countries, 
partly because it is more scanty and vast tracts are 
unexplored, and_ partly because there is more real 
interest in them. Although nine-tenths of the popula- || 
tion are barbarous and backward, the other tenth 
reaches as high a level of culture as can anywhere 
be found; it is not widely known that several of the 
world’s great poets come from these benighted regions. 
Olmedo, the Ecuadorian (1780-1847), is called the 
American Quintana. He was the greatest of the 
revolutionary poets. Bello, the Venezuelan (1781-1865) 
is hardly a name, and, unlike the majority of 
Spanish-American poets, he was a lover of nature, and 
described in noble verse the glories of his native forests. 
Colombia had, and has, many good poets, of whom 
Caro (1817-1854) is the chief. It is impossible to set 
down people with south literary capacity—and_ the 
highest culture is widely diffused over the larger towns] 
—as hopeless and turbulent barbarians, and it should 
be added that the culture in these and the other 
Republics is entirely a Spanish inheritance ; it owes 
less than nothing to republicanism or ‘‘ democracy. || 
Professor Ross has a tendency to estimate his sub-|) 
ject from a South American standpoint. Because the 
people of Argentina are energetic in the making of 
money he gives them the preference to all others, and 
assumes th: it they are better governec ry doubt- 
ful assumption. The first place nalinihiediy belongs |} 
to Chile. He acknowledges that ‘‘ in Chile one hears |) 
little complaint of weakness of character.’ Further, 
in the 19th century, at least, it was by far the best 
governed Republic. For that matter, there is a hot 
competition among several for the last place; as !0F 
the best, it is doubtful whether any candidate of 
sufficient merit is available for the award. Again, 
because South American young ladies do not take every 
opportunity of thrusting themselves upon pu! blic 
notice, Professor Ross concludes that they must lead | 
an unhappy life compared with that of North | 
Americans. These generalisations are incidental - 
a rapid trip. | 
One great of the book is that the common 
fault of North American travellers is avoided—that 0! | 
promiscuous adulation of South Americans, under the | 
belief, apparently, that they will be able to sell more) 
goods if they more than a little blind to their | 
faults, and more than a little kind to their merits. | 
Professor Ross says very little about commerce and 
industry, but it is easy from his book to guess the 
reason for the present unsatisfactory economical com 
The bulk of the commodities 
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lland at high prices, and yet the Republics are un- 
'| prosperous. One cause is the fact pointed out by the 
author, that the Latin Americans are city folk—a legacy 


‘| which the Spaniards received from their Roman 
!! ancestors or predecessors. The great agriculturists 
live in the towns and visit their farms more or less 
frequently, and hence production, for want of the 
master’s eye, is unreasonably low. But the utter 
slackness, of which innumerable instances are given, 
is the main cause. The people will not work, neither 
can they, therefore, eat the bread of plenty. 

One word more. Professor Ross often refers to 
secular schools, started by North Americans and 
Germans, and improvements in education, which is in 
a shocking state, introduced by those energetic 

| pioneers. No such activities are related on the part of 


{ 


our own country. Why? 
This is a shrewd and valuable book. 


Mr Raprorp has a profound belief in the State. It is the 
State, he says, which should organise and direct farming in 
all its branches, from the choice of nitrates or potash for the 
soil, to the slaughter of cattle and sheep at the abattoir, or 
to the last meals of the pig at the bacon factory. The 
farmer, in short, is to be treated as a private soldier is 
treated by the War Office; he will have nothing to do ex- 


THE STATE AS FARMER. 


cept to obey the orders of his superior: indeed, we can 
almost picture Mr Radford’s Government inspector begin- 
ning his lecture to a gathering of farmers after their ordi- 
| nary with the words “* Market party, ‘shun.’ 


In practice Mr Radford’s plan seems to be this: he 


, 


takes 
an agricultural area of convenient size, calling it ‘* the 
Valley,’’ and puts it under the control of a ‘* Resident.”’ 
This resident, with his inspectors, will tell individual 
farmers what crop they are to grow, what stock they are to 
rear, and what manures and feeding stuffs they are to use. 


|| The central depot will supply the larger implements : each 
= valley 

j 

| 

| 


’’ will have its own bacon factory, creamery, and 


so on, and will arrange for the collection and marketing of 
all the valley produce. 


‘* When,’ Mr Radford continues, 
we have a resident for each valiey, and a charming resi- 
dency chosen or built in a central locality, we shall feel re- 
assured concerning the national estimate in which education 
is held.”’ We shall, indeed. But where will Mr Radford 
find the tenant farmers to work under his system? No 
class in England has proved less amenable to official advice 
in its own business, and no individual is less ready to co 
operate with his neighbour than the farmer. 

This, however, is 


not to say that no room exists for 
further co-operation in farming, especially in the more 
perishable products, such as fruit, vegetables, milk, and 
Mr Radford, too, has some useful ideas—the waste- 
fulness of weeds, the fetish of wheat growing, and the 
superiority of beans to oileake. Many will approve 
his dictum, ‘* stagnant water might almost be considered a 
disease and treated as such.’’ But Mr Radford wishes us 
to do far more than merely to reform agriculture, he wants 
to revolutionise it. Part of his plan, perhaps, is a logical 
extension to farming of the principles already accepted in 
tegard to other professions, such as his proposed rule that 
| every farmer ‘* shall take his degree in land knowledge and 
| get his diploma before he is allowed to practise.’’ But is 


farming an exact science like law, surgery, or engineering ? 
( 


eggs. 


an a university professor teach a man how to deal with 
employees or how to buy and sel! ? 


Possibly it is just be- 
Cause of 


these practical difficulties that our author decides 
to serap all existing machinery and to set up an autocratic 
central department on War Office lines. Is there anything 
in experience to suggest, much less to prove, that the State, 
| Or any of its departments, can manage any kind of business 
| life work ? 
pr : does not the most recent experiment, i.e., the Ministry 
| Of Munitions, endowed with unlimited millions and semi- 
| military authority, prove that Englishmen and Scotchmen 
| Tefuse to be driven, and will not work their best under an 
| autocratic master ? 
i 
' 
| 


simile cta 


By George Radford, M.A., Editor 
Smith, Elder and Co. 2s 6d net. 


| **'*The State as Farmer.” 
Ol Our Land. 
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|| they export are being used up at an unprecedented rate | 


tax 


well as the men who have freely taken it up as their | 
Does not all experience point just the other 


| 
| 


AN INCOME-TAX GUIDE. 


Witu the unnecessary complications introduced by Mr 
Lloyd George and with the very serious and far-reach- |} 
ing extensions introduced by Mr McKenna, the income: |} 
has intricate affair. The number of 
payers was greatly increased by the Emergency Budget || 
of November last, and a further addition will be made 
when the tax is at last applied to wage-earners in the | 
spring. Other changes have been made, such as the || 
cutting down of the abatements on one hand, and || 
various allowances to meet hard cases on the other. 
Three times since the war began we have seen the in- 
come-tax increased, and the full effect of the last in- || 
crease is not felt even yet. The instalment plan, too, } 
though it may be a boon to some taxpayers, will be a | 
source of perplexity to others, especially in the case 
quoted in the ‘‘ Guide’’ of an unearned income of | 
| 
‘ 
| 


become a most 


| 
| 
| 
| 
| 
| 
| 
| 


i 
| 


£185, where the second instalment, instead of being 
smaller than the first, as in most cases, is more than 
double. A clue to this fiscal maze is much needed, and 
the brief ‘‘ Guide’? compiled by the Financial Times 
seems to meet the want very well. 


‘* Income-Tax Guide.’’ 6d net. The Financial Times, Limited. 





THE BANKING ALMANAC. 


THe Banking Almanac* is always worth having. 

The 1916 edition contains no new features, but it 

reports changes in the banking world. Only one 

amalgamation is recorded, since the Treasury sanction 

for Barclay’s and the United Counties was not received 

last year. One new English bank opened in London, 

the John Bull Bank, but beyond giving the name of the 

secretary, Sir Inglis Palgrave, is severely reticent. 

The list of new branches, too, only occupies five pages 

as compared with eight in the previous year; the chief 
feature is the opening of special branches in the 
various camps, sometimes by more than one bank. 
The London City and Midland appears to make a 
special effort to cater for soldiers. 


* Edited by Sir R.H. Inglis Palgrave, F.R.S. 15s net. 
Waterlow and Sons. 





BOOKS RECBIVED. 


Russian Grammar Simplified. Part I. Hugo's Simplified 
System. (London) Hugo’s Institute. 

Russian Reading Made Easy. Part I. (London) Hugo's 
Institute. 


Les Méthodes Allemandes d’Expansion Economique. By 
Henri Hauser. (Paris) Armand Colin. Fcs. 3.50. 


Capital To-day. By Herman Cahn. (London) G. P, 
Putnam’s Sons. f 


6s net. 
Bnitish War Finance, 1914-15. By W. R. Lawson. 
Second Edition. 


(London) Constable and Co. 6s 
net. 


Banking Almanac, 1916. 
Palgrave. 
15S net. 

Materials for the Study of Elementary Economics. Edited 
by L. C. Marshall, C. W. Wright, and J. A. Field 
(of Chicago University). (London) Cambridge 
University Press. 12s net. 

The Stock Exchange Handbook, 1916. Compiled and Pub- 
lished by Spottiswoode and Co. (London). 
Cloth, ts. 


Edited by Sir R. H. Inglis 
(London) Waterlow and Sons, Limited. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the 
writer. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 

Further 
Lia- 
bility. 

& 


Cash 
Subscription. 
£ 


.- 50,455,250 


First 
Payment. 
é 


Nominal 
Capital. 
£ 

Amount previously recorded.... . 

ISSUES OF THE WEEE— 

Exchequer bonds (subscribed 

December 17, 1915, to Janu 
ary 15, 1916, included in 
above total) 

Exchequer bonds 5 % redeem- 
able at par 1920, issued at par 
{amount subscribed from 
January 15, 1916, to January 22, 
1916, inclusive) 


oe ° 


. 12,569,000 


Total subscribed since Decem 
ber 17, 1915, to January 22, 1916 


* 


-- 62,918,000 


Total issues of the week Te .. 12,569,000 
Total offered for subscription to date |Total offered 
in— years — 

1916 £63,024,250 | 1915 
1915 680,096 , 1914 
29,118,141 | 


- 1914 1913 
1913 22,646,685 | 1912 
17,848,932 | 


1912 1911 
1911 22,081,150 | 1910 


“for subscription for 


£685,236,326 
512,522,633 
196,536,988 
210,105,156 
191,506,405 


eee eeer seer eeeeeees eee eereereeerareee 


Sete eeeeeeeeeereee 


ee eee eee eeeeeeeeee 


COL ewe eee eee 
Seer eee eeseeee 


Peewee eee eeeenee 


Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the ECONOMIST, 3 Arundel street, Strand, 


COMPANY MEETINGS, 


&c. 


BARCLAY AND COMPANY, LIMITED. 
AN EXTREMELY SATISFACTORY REPORT. 


The annual general meeting of the shareholders in Barclay 
and Company, nited, 
head office of 


Bevan (the chairman) presiding. 


was held, on the 27th instant, at the 


the bank, s4 Lombard street, E.C., Mr Francis A. 
Mr W. N. Seeley (one of the assistant secretaries) having read 
the notice convening th 


he meeting and the report of the auditors, 
This the 


meeting of 


The Chairman said: 


Gentlemen,-— 
the 


first occasion 


1S 


on which we have 
the 


T 


1 art 
orainary 


it 


shareholders at 
beginning of the vear 


ng and is Our inter 


to hold < 


igust, 


ition, as you see 
at this 


not 


the report, future, 


always 
Ay 


ia 


noicers as 


ur meetings 


think 


hen away < 


Yr 


in July 


share 


instead of which we 1S 


SO 


convenient tor the so Many are t n 


their heliday 


affairs of the bank » financial year 1914-15, we are to-day 


t 


i 


of 1915, and 
the directors are glad to be able to submit to you on this occasion 


a very Satisfactory report and balance-sheet. The deposits are 


rities, and, in combination with the other leading banks, yw; 
have entered into arrangements with leading American banks 
with the object of regulating the exchange with the United 
States, in accordance with suggestions made by the 
ment. 


Govern 
I may add that we have written to all our customers 
who hold United States securities advising them to sell th: 

to the Government and to take Exchequer bonds in exchang 

Our acceptances stand at £2,229,805, as compared with /6 2 
this increase being due chiefly to our participation in the United 
States exchange operations above referred to. After providing 
amply for all bad and doubtful debts, the profit of the half-year 
is £484,000, so that we are able to set aside £250,000 for dey 


, 5 


re. 
ciation of securities and £23,000 for buildings, to pay the 
rate of dividend on the ‘‘ A’’ and ‘“‘ B”’ shares as this time 
year, and to carry forward a little more than we did i 
last. 


ame 


HIGH PROFITS AND DEPRECIATION, 


When we look at such large figures as we are able to 
this half-year to the credit of profit and loss account, it 
think, of the highest importance that we should not be « 
away into taking too optimistic or sanguine a view It 
happens that the conditions of the money market and of b 
ing generally admit of the earning of high profits without th 
being the counter-necessity of providing for depreciation 
securities, and, perhaps, for losses through falling value: 
other securities held against advances or for losses due to trade 
depression, so that, in fact, it may be regarded as a that 
surplus earnings beyond the normal! are generally required for 
internal strengthening of the banker’s business. The 
earnings now shown by the banks generally are therefor 
more than may be needed to maintain a thoroughly sound co1 
dition. 


rare 


rule 


} 


I mention this because we frequently hear criticis 
of the high earnings derived from banking, and I 
point out that these are not, in fact, realised when everything 
has been taken into 


wish t 


consideration. 


THE URGENT NECESSITY FOR ECONOMY. 
We have a period ahead of us of great uncertainty in r 
the values of securities and to trade 
therefore, the banks cannot make themselves too strong 
wish to add a word in support of what has already been 


in many quarters upon the urgent necessity for the exercis 
of economy and thrift by the whole population. We hear of u 


conditions, 


as 


| restrained extravagance on every side, and this is not by any 


|they can possibly hope to receive hereafter. 


means confined to the working-classes engaged in the produ 


t 
tion of munitions and other Government work, who are recelv- 
ing higher wages now than they ever received before, or than 


I 


suggest that 


|the Government should formulate some scheme of life insurance 


As we held a meeting last July dealing with the | 


| classes. 


for attracting the surplus wages now being paid to the working- 
With the present rates that the Government are paying 


| they could offer higher endowment policies than under ordinary 
| conditions for the same premiums, and this, with the co-opera- 


£6,000,000 more than at this time last year, though they are | 


less by £3,000,000 than on June 3oth, 


deposit 


owing, no doubt, to 
rs in War Loan 
tion of cash to liabilities is about 


time 


the 
large investment by our 


20 


per cent., though at the 
71 


same money at call and short notice is rather less. 


INCREASED HOLDING OF GOVERNMENT SECURITIES. 


ning to our investments, you will observe that we have 
increased our holding of 


; 
} ; V4, + 
rhis iS cue t 


Government securities t 
o the War Loan, 


subscribed for 


i very large 


figure 


the 


which, in common with 
t amount in 
the funds for this operation 
to a considerable extent by a reduction in our bill case for the 
time being, although we should our usual large 
bills to the increase of even ! 
But, ] 
in common with the other banks. 
our utmost in the fina 


other banks, we oa very largé 


patriotic spirit, and we provided 


greatly prefer 
holding of 


+ 


hold 


ing 
sine 
7 


sald, Ww t 


NT 


in Oul 


Govern- 
ave followed this 
with the desire to do 


ment securities as have 


e 


course 
ncing of the war. 
possibly have been better advised had it 


sought the co-operation 
the the short 


at 4 ly > ° 
of banks in loan market rather than invite the 


The propor- | 


| Counties Bank with this bank, which is a matter of very 


| at the time when the report was drawn up no answer had 
| received—or, rather, I might say no favourable answer. 


| tion of the insurance companies, might form a successful plan 
for attracting the savings of the working-classes. 


THE AMALGAMATION. 


I now wish to refer to the amalgamation of the United 
great 

importance. As you will have seen by the report, we ren¢ wed 
our application to the Treasury for the necessary sanction, and 
: : been 

since 


| then, however, as you are aware, the Treasury have cons nted 


a } 


| for the further issue of ‘‘ A”’ 


general public to take Treasury bills at ever-increasing rates of | 
g 5 oO 


interest. The banks and the money market would have fount 


} 
all that would have been 


4 


needed in 
at very moderate rates of interest, 
when 
fic 


HL 


that way from time to time 


and the Government, as and 


the amount out on Treasury bills had reached 


could 1 from the 
permanent loans the funds wherewith t 
fell due, 


a large 

in the shape of 

: meet the bills as they 
and also at lower rates than the Government } 


re, have obtaine 
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pudll 


ALL AMERICAN SECURITIES SOLD. 


As you see in the report, we have sold 


7 -1} . 
4 Gili OUT 


ne oeneenerneenenenene 


en 


lave paid. | 


American secu- ! 


+ 
ei 


» the issue of 894.999 ‘‘ B”’ shares of £4 each, with Li paid 
up, and 24,861 ‘“‘A’’ shares of £4 each, fully paid, to the 
shareholders in the United Counties Bank, and this will serve 
to carry the amalgamation into effect. The Treasury have, 
for reasons which seemed good to them, refused to allow the 
splitting of our existing 450,000 ‘‘B” shares of £16 each © ith 


£4 paid up into 1,800,000 shares of L4 each with £1 paid ups 
~ “~~ 
he Government might | 


so that we shall defer carrying out this part of our programme 
for the present. The Treasury have also refused permission 
capital and ‘‘ B” capital, as was 
intended, so that this will also be temporarily postponed. We 
are, however, about to take powers to increase our capital t the 
full extent which our original programme requires, so that We 
may carry it to completion on as early a date as possible. As 
| regards the importance of this amalgamation, both to the banks 
,concerned and to the country generally, I cannot speak to 
strongly. It is our policy, and it has also, I believe, been the 
policy of the other great banks. so to direct their developments 
| and amalgamations as to put the banking deposits of the 
country at the service of the country’s trade and industries. and 
to spread the areas in which those deposits are employed. This 
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| bility on the part of others who are primarily interested in the 
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| 
|| The shareholders would like to hear from me what the 
members of our staff have been doing for the country in this 
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amalgamation is a demonstration of this policy, perhaps to a 
greater degree than any other amalgamation of late years. We 
originally, im 1896, occupied areas principally devoted to 
agriculture, but including also the important steel, iron, and 
shipbuilding industries of the North; since then we have ad- 
vanced into many manufacturing areas, and now we move on 
into the Midlands, the West Riding of Yorkshire and to Liver- 
pool, so that we are spreading the judicious employment of 
the bank’s resources over the whole field of British indus- 
This cannot be otherwise than beneficial to the com- 
munity at large, and this policy, if properly understood, to- 
ether with a due appreciation of the enormous assistance 
which the banking community has been able and willing to 
render to the bank’s customers and to the State in financing the 
war, offers, in my opinion, the strongest and most conclusive 
justification of the big banking amalgamations which have 
taken place im recent years. 
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BANKS AND TRADE DEVELOPMENT. 

Mr Runciman, the President of the Board of Trade, recently 
made a speech in the House of Commons in which he urged 
that banks in this country should 
undertakings for the development of trade. Mr Runciman 
have lost sight of the fact that the bankers are 
doing this daily, and that no reasonable application is refused 
by bankers provided they can see their way to do what is re- 

1i sound and without 


afford facilities to new 


appears to 


red on lines too great risk of loss 


Bankers in this country do not, it is true, follow the German 
1 by becoming partners in 


them at their 


new developments, or by 


own risk, without sufficient responsi- 


lertaking, nor would it be in the interest of the financial 
| stability of this country that they should do so, nor, indeed, 
ould they do so and at the same time remain the centre of the 
world’s monev market and the free market for gold. Germany 
occupies none of these positions, nor is she likely ever to do 
so. Her banks are, therefore, prepared to lock up their re- 
much greater extent than we should do, their 
action in this respect meeting with the support and consequent 
responsibility of the State, which exercises control over every- 
thing. I have every confidence that the banks will do in the 


sources to a 


tuture, as heretofore, their full and fair share in assisting our 
traders and manufacturers in not only carrying on their busi- 


nesses, but also in developing new industries on sound lines. 


THE STAFF ON ACTIVE SERVICE. 


time of need. The percentage of our staff who have offered 
themselves for enlistment since the outbreak of war is 
han So per cent. of the eligible and 54 per cent. of the total 
taff in the service of the bank at the commencement cf the 
I think you 


strain 


no less 


war. These will agree, most remarkable 
The upon staff has, therefore, been very 
great, but I am pleased to be able to tell you that it has been 
cheerfully met, and that the work, although it has been ex- 
We have, of 
uurse, in common with other business institutions, engaged a 
great number of female clerks, and their assistance has proved 
valuable. I deeply regret to tell you, as you will notice from 
th 


he report, we have now lost 30 members of the staff during 
the war. 


are, 


hgures 


our 


tremely heavy, has been done with efficiency. 


Many of the staff have gained distinctions, and I 
y hope that when peace returns we may be able to 
tablish some permanent record to commemorate the great ser- 
es rendered by the whole of our staff who have been em- 
ployed with his Majesty’s Forces. 
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THE DIVIDEND. 


| 
| I will conclude by moving the following resolution: ‘‘ That 
report of the directors produced, together with the annexed 
statement of the company’s accounts as at December 31, 1915, 
| ily audited, be received, approved, and adopted, and that 
| the declaration by the directors of a dividend of 4s per share 
n 450,000 ‘ A’ shares, and 7s per share on 450,000 ‘ B” shares, 
| 


being 


g at the rate of 10 per cent. per annum on the ‘ A’ shares 

‘nd 1734 per cent. per annum on the ‘B’ shares, less income- 

ax in each case, payable on the rst proximo, be confirmed.”’ 
Mr J. Herbert Tritton seconded the resoluticn. 


lhe Chairman : 


t 


Gentlemen,—If you have any questions to 
isk or any remarks to make we shall be happy to hear them. 

There being no questions, the motion was put to the meeting 
‘nd carried unanimously. 


FORMAL BUSINESS. 


The Chairman: I have now to propose: ‘“‘ That Messrs 
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Ralph Dodsworth, 
Gosling, Edmund 
the retiring 

I will ask 
new directors from Birming- 


1 99 
I it ydell 


Craufurd 








Seymour Ernest 
Herbert 
Woodbridge, 


the company.”’ 


Bouverie, 
Goodenou gh, 
Mer e 


directors of 


and Cecil 
directors, be re-elected 


— 


Sir James Smith who is one of our 
ham, 


to second that. 


Sir James Smith: I second the resolution with very great 


pleasure. All these gentlemen have very considerable banking 
experience, and I am sure they are of the greatest value to the 
board. 


The resol 


lution was carried unanimously 


On the motion of the Rev. Charles Leafe, seconded by Mr | 
Blades, the following resolution was unanimously passed : 


ts That Messrs Kemp, S« ns, Sendell and Co. 
Waterhouse 


and Messrs Price, 
accountants, be 
auditors of the company for the ensuing year at a remuneration 
for their services to be fixed by the board.’’ 


and Co., chartered re-elected 


VOTE OF THANKS TO THE CHAIRMAN, 
Mr Deputy Millar Wilkinson : 


DIRECTORS, AND STAFF 


I am quite sure, gentlemen, 


you will all join with me very readily in giving a hearty 
vote of thanks to our chairman. This is not the first time I 


have had the pleasure of proposing this vote, and I hope it 
will not be the I do it I 
seem to like did it with a 
amount of I experience on this occasion, be- 


last, but I can say that every 
it more 


time 


and more. I never greater 
pleasure than 


cause I am quite sure 


that every shareholder, both absent 
sent, will echo my thought when I say how 
Mr. Francis back in the place which he 
has held so long, so worthily, and with so much honour and 
distinction to himself. (Hear, hear.) It is gratifyin 
from the statement of the chairman that we do n 
to follow the ideas of banking. Mr Runci 
man is a very excellent man, but he is not a banker, and I do 
not think he much about banking as Mr Bevan 
does. I am also very pleased to hear that for 
are correct. I think that at the 
time of our last there was some doubt about the 
unification of these great banks, but I made the 
+h 


remark 
that Barclay’s Bank never took things lying "—a very 


and pre glad we 


ire to see Bevan 


very 


JO 


to hear 
intend 


of 


Teutonic 


knows as 
(Hear, hear.) 
once my prognostications 
meeting 
two 
‘down 
common aphorism, but a very expressive one—and what has 
occurred shows that they have taken this matter 
that the Treasury has given way. I 
knew they would if Mr Francis Bevan had anything to 

with the subject. (Laughter.) 


not lying 


down, because we see 
Il have great pleasure in pro- 
posing a vote of thanks to the chairman, and I shall be glad 
if I may be allowed to include the directors also and the staff. 

Mr J. Manchester seconded the motion, which was cordially 
supported by Mr Daniel Moore, and carried unanimously. 

The 


as well as 


Chairman : 
the 


On behalf of my co-directors and myself, 
staff of this bank, I beg to tender 
you my most hearty thanks for the kind way in which you 
have proposed this vote of thanks to us for our services. It 
has been, I need not say, a very anxious and arduous time, 
and very much extra work and responsibility has been thrown 
upon all those who have had the management nduct 
of this business. It is, therefore, with great gratification that 
we receive this appreciation on your part of the services which 
we have rendered. I only hope, then, when we next meet we 
shall be in a very much quieter atmosphere than we are in at 
the present moment. I need not dwell on what is going on 
Our great desire is, of course, that things may 
so come about that a lasting, just, and righteous peace ma 
be established, in which the banking community and interests 
in our great country may resume their ordinary avocation, 
and that, instead of all this anxiety and trouble, we 
settle down once more in peace and quietness.” 


Managing 


and c 


around us. 


~ 


= 


ke 


may 


EXTRAORDINARY GENERAL MEETING. 


An extraordinary general meeting was subsequently held, 


at which the following resolutions were unanimously 
adopted :— 
1. That the capital of the company be increased from 


£9,000,000, divided into 450,000 ‘‘A”’ shares of £4 each and 
450,000 ‘‘B” shares of £16 each, to £13,500,000, divided into 
‘A’ shares of £4 each, 450,000 ““B” shares of £16 
each, and goo,ooo new ‘“‘ B” shares of 44 each, by the creation 
of 225,000 new ‘“‘A’”’ shares of £4 each and goo0,000 new “ B”’ 
shares of £4 each. 

2. That the said new 225,000 ‘“‘A” shares shall rank fart 
passu with the existing 450,000 ‘* A’? shares, and the said 
900,000 new ‘‘B”’ shares shall rank part passu with the exist- 
ing 450,000 ‘‘B” shares. 

3. That the sth article of association be varied by inserting 


675,000 


Hugh Gurney Barclay, Robert Leatham Barclay, Henry Birk- |! immediately after the words “ three-fourths ’’ the words “in 
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NN ENT an a aalinaal 


Iso received for the clothing of the 
armies of our Allies. In the manufacture of dress goods there 
1as also been the greatest activity, which has continued during 
the whole of the year, largely accentuated through the principal 
vart of the textile centres of France being in the occupation of 
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value,’ and also by inserting aiter e words ‘one-third ”’ 
the words ‘‘ in value.” 

4. That the 27th article of association be altered by cancel- 
ling the following words at the end thereof—namely, ‘‘ the 
holding of at least soo shares of each class,” and by substi- 
tuting therefor the following words, namely, ‘“‘the holding 
of at least £2,000 (nominal) of the ‘ A’ capital, and also at 
‘least £8,000 (nominal) of the ‘ B’ capital of the com any.” 

s. That the existing article 75 be cancelled, and that the 
following article be substituted therefor, namely : 

‘‘os. At all general meetings every member present, per- 
sonally or by proxy, shall have one vote in respect of every 
entire number of five units held by him, but a member holding 
less than five voting units shall not be entitled to vote at any 
general meeting or to address the same. For the purpose of 
this article, either £4 (nominal) of ‘A’ capital or £16 (nominal) 
of ‘B’ capital shall constitute a voting unit.” 

The proceedings then terminated. 


BRADFORD DISTRICT BANK, LIMITED. 


ME A. H. ILLINGWORTH ON THE WAR AND FUTURE TRADE 
PROSPECTS. 


The annual general meeting of the shareholders in the Brad- 
ford District Bank, Limited, was held, on the 26th inst., at the 
Great Northern (Victoria) Hotel, Bradford, Sir Prince Smith, 
Bart., the chairman of the board of directors, presiding. 

The Chairman, in moving the adoption of the report and 
balance-sheet, particulars of which have already been pub- 
lished, congratulated Mr Albert H. Illingworth, deputy-chair- 
man of the bank, on his election as member of Parliament for 
the Heywood Division of Lancashire. They had all, he said, 
watched with very great interest and satisfaction the valuable 
services which Mr Illingworth had been able to render to the 
country in various departments of State since the outbreak of 
War, 

Mr Illingworth, in seconding the motion for the adoption of 
the report, said: When we last met the West Riding was busily 
employed in the manufacture of clothing for our troops. Orders 
for khaki and blankets were the main features of the day, and 
machinery, to a large extent, was being employed to its utmost 
Capacity in turning out the necessary materials. 
year large orders were al : 


During the 


Germany. Indeed, we are largely responsible for the clothing 
of the whole worid, if we may except the United States of 
America and the countries of our enemies. Spinners have also 
been fully employed in the production of hosiery varns for 
manufacturers in the Midlands and in Scotland. and, as I said 
last year, 75 per cent. of this trade, under normal conditions, 
had previously been done by the French and German spinners. 
Our spinners have applied themselves with energ 


“Te ,Ork 1 are ke , ; 
sphere of work, and are booked up with orders for some time to 


y to their new 


. > 
come. re has continued great 
the first part 
worsted coating manufacturers were kept bi 


In the heavy woollen districts the 
activity for Army purposes. In of the year fine 


is 


with Army orders 


are? 1 . } 
for officers uniforms, but towards the autumn orders fell off, 
and considerable quiet 


{ Later on, how- 


considerable business has been secured 
owing to the home trade being called upor 


n to supply the needs 
which were in pre-war periods provided for by France and 
Germany. There has ger as h 
combing industry, = a 
machinery have had a margin eae 
than usual. 


ness was experienced. 
ever, trade revived, and 


been greater 
and topmakers 
satisfactory vear, 
wool and the top having been rather 


HIGH PRICES. 
In prices there was an almost continua] 


al advance in all sections 
of tops during the first six months of the year, but during the 
third quarter there was a substantial relaps A secovery was 
experienced during the last quarter, and the vear ended with 
prices at their highest. fc 
a rise of about 60 per cent. for merinos 


The range of prices tops disclosed 


nd 30 per cent. fo 
crossbreds as compared with the opening iste year. “6 
domestic wools buyers found conditions exceedingly difficult a 
decided fall having taken place after the farmers had mashoted 
their wool, which, however, was made more than good before 
the year closed, when a rise from the lowest was ‘experienced 
' In the mohair industry considerable de- 
piession has been the ruling factor for nearly the whole of the 
year, and in some directions mohair spinners applied their 
machinery to other branches of the textile “y Towards 


of over 10 per cent. 
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the end of the year some life was experienced in the t: 
resulting in an advance of some 7 per cemt. to 10 per 
Speaking generally, the record for the past year was one of 
greatest activity ever known in the wool trade. At the 
time, the trade has not been without its difficulties. Shortage || 
of labour, and the difficulty in getting supplies of material }} 
incidental to the running of a mill, such as coal, leather, &c., |} 
have at all times pressed hard, particularly on the combing and 
spinning sections of the industry. 


$a ll 


THE QUESTION OF CREDITS. 
In further reviewing the condition of trade during th 


Lilt 


year signs are not wanting that our merchants are endeavouring | 


to effect an improvement in the matter of credits. Long credits 
have grown to an unhealthy degree in many markets. This 
war has taught our merchants the desirability of effecting an 
improvement in this respect. It is recognised that in many 
directions German competition has been largely responsible, 
but the question arises as to whether Germany, with her de- 
preciated currency and depleted resources, will be able fo 
some time after the war is over to give the credits that she has 
done in the past. Our merchants have in this their opportunity, 
and certainly as regards our home trade there would appear to 
be no justification that Bradford merchants should be expected 
to stand out of their money as they have done in the past. By 
united action and some determination great improvement can 
be effected to the advantage of all concerned. It is satisfactory 
to know that our export merchants, who suffered most by the 
outbreak of war, have by their energy found new markets, and 
considerable trade has been done under very advantageous 
conditions. 
THE NEED OF ECONOMY. 

As has been so frequently mentioned by our statesmen and by 
our financial writers, for whose services the nation cannot be 
too grateful, it is of paramount importance to the immediate and 
the future well-being of the country that our imports, necessi- 
tating extended borrowings from abroad, should be limited to 
the smallest amount possible. This can only be done by every 
citizen effecting some reduction in the consumption of commodi. 
ties, and avoiding extravagance of every description. As you 
are aware, in order to provide for the money necessary to pay 
for our imports, apart from the loans effected abroad, the 
Government have arranged to purchase certain dollar securi- 
ties. Now to the extent that we are having to sell such securi- 
ties, we are reducing our wealth, from which income, in the 
form of interest, has in the past been received by us from 
other countries. Greatly increased spending power has been 
placed in the hands of the masses of the people, and in the 
hands of certain other sections of the community. This in- 
creased spending power, unless carefully restricted to the real 
necessaries Of life, will not only become a menace to our 
national well-being, but will press very hardly on the remainder 
of the community, whose lot is, for the time being, not an 
enviable one. 

We must remember that the more we consume 
generally the dearer they become for all of us. The war has 
undoubtedly brought about a revolution in the distribution of 
national income, and many people, like the well-to-do whose 
incomes are dependent upon investments, have not only had to 
suffer great losses in their wealth, but have had their incomes 
greatly reduced by increased taxation. The position of many 
professional men is equally hard—if not harder—and many 
capitalists have had their works commandeered by the State 
for military needs under the most exacting conditions, which 
will prohibit their making profits that can adequately com- 
pensate them for the losses they will ultimately suffer in their 
connections when the war is over. It would be of immense 
advantage to the State if some universal arrangement could be 


effected whereby everyone contributed out of their excess earn- 
ings to our national loans. 


in commodities 


DIFFICULTIES OF THE AMERICAN EXCHANGE. 

The trade returns very forcibly illustrate, when taken in con- 
junction with the knowledge of the large purchases on Govern- 
ment account from America, the causes that led to the fall in 
the American exchange. It will be remembered that in the 
early days of the war, the balance of trade being largely i? 
our favour, the American exchange presented grave difficulties, 
owing to its having risen to some $6 in the £. Gradually 
these difficulties were removed as America began to remit gold, 
and later on as our purchases began to increase. Then the 
pendulum began to swing rapidly in the other direction, and 
a fall took place during the year to $4.47 in the £, bringing 
the sovereign to a discount of about 9 per cent. Ultimately 
our Government, by arrangement with France, arranged to 
send a very influential and capable commission to America. 
The commission negotiated a loan of some £100,000,000 for the 














| already sold a 


export of gold and the sale of securities, the American exchang: 


disclosed a discount of some 20 per cent. 
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As a result of the measures that were arranged, and by 


has gradually improved, so that by the end of the year it had 
reached $4.74% in the £, showing a discount of only about 
for the sovereign. 


> 


ner cent. 
ECONOMIC CONDITIONS IN GERMANY. 


Now, when we think of the position of Germany in this re- 
spect, we great encouragement. The value 
f the German mark in New York at the end of the past year 


have reasons for 


“here is great proba- 
bility that one of the causes of the fall in the value of the 
mark in America is that Germany is purchasing, through 
neutral countries, large quantities of food, and is also pur 
hasing directly raw material for manufacturing purposes in 
preparation for trade after the war. It is suggested that she 
has secured a great amount of the South American wool during 
the past season, and as she cannot ship it, these purchases seem 
to be worthy of thought in considering Germany’s economi 
position. The value of the mark in neutral Continental coun- 
tries is also depreciating very rapidly. It is interesting to 
observe that a German bank director treats the matter lightly 
by stating that if they had availed themselves of credit facili- 
ties in neutral countries, as England and her Allies had done, 
Germany could have improved the exchange. Our reply to 
this is that Germany has made various attempts at getting 
financial assistance in New York by offering through agents 
the sale of her bonds. The attempts have been significantly 
unsuccessful, and it is alleged that German Three per Cents 
will not fetch more than so per cent. of their par value at the 
present time. There is no doubt that, notwithstanding the 
natural resources of Germany, particularly in respect to food 
stuffs, the economic ‘‘ squeeze ’’ is beginning to tell. In 1913 
Germany’s trade with the countries with which she is at war 
amounted to over 400 million pounds. This trade, during the 
period of hostilities, has been lost, together with a large portion 
of trade previously carried on with neutral countries. It has 
been estimated that her total loss of foreign trade cannot be 
less than zoo million pounds per annum. 


ee 


VALUE OF THE GERMAN CURRENCY. 
In human life, in trade, and in colonial territory the war, 
notwithstanding her military successes, has brought her grave 
losses, far outweighing her 


gains; and these losses are in 


many ways reflecting themselves in the value of her currency, 
which is probably a very sound barometer of her economic con- 
dition generally. It may be asked, ‘‘ How long can this go 
on?” No one can tell, but the possibility is that, having 


substantial amount of her foreign securities, 


| many months may not pass before she is compelled to have re- 
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rse to a serious extent to the export of gold. At the pre- 
sent time her mark may be taken at the value relatively to 
British coinage of about od, as compared with its value of 
nearly 1s under normal conditions. As far as we are aware, 
Germany holds available gold supplies to the extent of 
£122,000,000, which compares with the gold supplies of the 
Allies amounting to some £500,000,000. Now, seeing that the 
Allies have entered into an agreement to hold their resources 


+ 


for joint interests, this, along with other facts, may ultimately 
oring home to Germany that it is only a matter of time before 
she will be economically completely beaten. At the same time, 
we must not rest content with the anxieties of our enemies, 
but we must put forward every nerve to attain our own goal 
with as little loss of time as possible. We must be prepared to 
idapt ourselves to every call of the State. We must be pre- 

ired, for the time being, to put aside for the sake of the 
State all theories, principles, and prejudices in our trade and 


| OT ganisations, 


TRADE AFTER THE WAR. 


A great deal is now being said about preparing for trade 


aiter the war. Let me utter a warning note. Whatever mea- 
“ures we may apply, they will ultimately be largely ineffective 
* we cannot produce as good an article as our competitors. 
Vne thing must not be forgotten—that cheap raw material in 
the past has been an important contributory cause of our 
Prosperity, and, whatever change may be proposed in our 
nace arrangements, the greatest circumspection will have to 
ve exercised, or irreparable injury may be done to our own 
‘rade, with a minimum of inconvenience to that of our 
“nemies. As an illustration of what trade may be secured, it 
“hould be borne in mind that before the war about 8o per cent. 

the material required for ladies’ dresses was imported by 
‘ur merchants from the Continent. Here we shall have an 
“pportunity, at least so far as the German section is concerned, 
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joint benefit of France and ourselves, and made other arrange- | to secure perm: 
ments, which have proved of great advantage to this country 
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nanent lor bradt cons r < 
r trad We must, I er, be prepared to « : 
efte é than in t} a scientific nowled ge t } 
con t r industries 
EFF ENCY, KNOWLEDGI AND ENER 
it f the first tance that we sh . sreater 
n 1gement id su] t t r universities a echnica 
schools, so that they aya themselves with grea enerey 
to research and | for our industries a large number of 
well-trained  scientifi men. Efficiency, knowledge nd 
energy will do more to fit us for the great trade war of the 
future than any legislative means which the human 
can conceive. 
‘“When will the war be over?’’ and ‘‘ What wiil happen 


when it 1s over?’ are two of the most pressing qu¢ stions 
} 


4 
the hour. No one can tell, but, when the end does come, we 
must be prepared for great upheaval (temporary though it may 
Bearing in mind 


realisations have falsified every anticipation, so fat 


be) 1n commercial and financial conditions. 
how our 


7 


as the economic effect of war on industry was concerned, it 


only dificulty of correctly forecasting the 


accentuates the 
course of trade and finance on the cessation of bostilities. One 
»f the things that concern most business men is the question of 
rices. The 


great rise that has taken place during the last 


I 
year or so is doubtless due to many causes. Probably the most 


potent are the rise in freights, in insurance, and 
together with the increased demand for some goods relatively 
to the supply, as in the case of wool, leather, timber, chemicals, 
and many metals, and the inflation brought about by State 
borrowings and lendings. 
THE FUTURE DEMAND FOR CONSTRUCTIVE MATERIA! 
Now, will the position be reversed when the war is over? 
Certainly freights should come War insurance will 
Further State borrow 
ings should only be required to a very limited degree during 
the period of demobilisation, and so forth. We must re 
member that when peace comes there is likely to be, as invar1 
ably there has been in the 
stocks of raw and other materials, for which no one can ftore- 


down. 
cease, and gradually wages may fall. 


bey 


past, a considerable amount 


there is a 


see how great the demand many be. I am awar: 


feeling held that considerable activity will prevail 


for constructive 


owing 
material 


she 


to the demand for machinery, and 
for restoring areas that have been devastated during 


It is also 


war. 
suggested that there will also arise a great demant 
ials for re-clothing our soldiers and also those on the 

life, and also for other 
needs of industrial undertakings abroad. Let this be so, t 
it will all take time to fructify, and many months must elapse 


tor mater 


Continent, as they return to civil 


before large armies of men can return to civil life. Further- 
more, as regards the purchasing power of somé intries 


abroad, the facts of depreciated currencies and depleted re- 
sources may act as a deterrent against immediate demands on 
an important scale, to say nothing of the time it will take for 
the warring nations to come to arrangements, as to the trans- 


port and sale and purchase of goods. This will part cularly 
be the case between enemy countries, as will be seen when we 
think of the negotiations that will have to be undertaken, and 
of the legislative measures that will be necessary before exist 
ing debts, which are at present held in suspense, can be dis- 
charged. 

PERIOD OF READJUSTMENT ONE OF GREAT DIFFICULT: 


In the time that will intervene the question arises: Will 
prices keep up? During the many months that must elapse 
before matters get settled will merchants throughout the 
country cling to stocks, the demand for which will ultimately 
be uncertain? I do not desire to attempt to forecast the course 
things will take. I merely wish to point out, as they appear 
to me, certain influences that may be present during what 
mav turn out to be a very critical time in commerce. I have 
no hesitation in saying that the period of readjustment, which 
is the period I have in mind in now addressing you, will be 
a time of great difficulty for all engaged in trade, to whatever 
nation they may belong. 

Mr Illingworth also dwelt at length on the striking features 
of foreign trade and national finances during the past year, 
and added that the nation had adapted itself in a remarkable 
degree to the great calls that had been made upon it, and had 
proved the soundness of its economic foundations. 

WORKING OF THE BANK. 

Mr Illingworth then referred to the working of the bank, and 
to the report and balance-sheet which the directors had sub 
mitted to the shareholders, adding: I should tell you that the 
bank has enjoyed its full share of the increase in trade activity 
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is been consider 


section of the bank’s business. As you 


depreciation in investm«¢ 


sete: inane mere antenna OTR 
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S taken place in 


gratincation to 


EMPLOYEES WITH THE 








yan 
will be 
always been our practice to show our profits after providing for 


We are glad to record that in this 


COLOURS. 


















profits has for 


respect we have never had to encroach on the reser 
provision for depreciatio A contribution fron 
manv vears past been made to our reserve fund, 

3 o t 


which, together 





edged securities, 


of the 
made in every 


awar;re, 


with the amount carried forward of £37,089, now represents 
| £357,080, compared with our capital of £344,000. In this 
connection, it is of interest to note that the increase in our 
reserve fund and carry-forward during the last five years dis- 
closes an addition to the bank’s reserves of £86,474, which, I 
think it will be admitted, bearing in mind the serious deprecia 
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sheet, and auditors’ report, and before proceeding to the b 
ness of the day, referred to the death during the past y: 

the late Mr John Hoyle, who had been on the board since 1§ 
Proceeding, the Chairman said: The war has brought to West || 
Yorkshire a large amount of additional business. The out; . 
of textiles for the Army and Navy and for our Allies has 


usl- 


enormous, and the rapidity with which many manufacturers 1 
arranged their works for their production presents a fine ex. || 
ample of organising capacity. Engineers, machine toolmal | 
and many others have not only met increased demands for their || 


ordinary productions, but are turning out munitions of 
in large quantities. 


THE CLAIMS OF PRODUCTION AND RECRUITING 


subsidiary to or dependent upon the greater in 
The clain 


production on the one hand and recruiting on the other pre 


Other trades 
dustries have been busy, and employment good. of | 
| 


cent 














a serious problem. Your directors have continued throughout 
| I think it is only right that reference should b de t “ | the year to do all they could to help on this work, to support the || 
work that has been done by our staff during the most strenuous | general industries in their area, and to further production. The | 
} vear in the history of the bank. As the report states, your | results are reflected in a constantly increasing number of 
dinectors have afforded every facility for the eligible m mbers | customers and in the figures of the balance-sheet presented to- 
| of the staff to join his Majesty’s Forces. Sixty per cent. of the | day. The bank has taken its full share in the Government War |] 

leliathle members of ths staff ‘are now eerving with th Jlours. | Loans. Our Savings Bank Department has, like our ordinary || 
| We have gained some relief by the introduction of ladies, and | business, a constantly increasing number of customers. Our 
we should tell you that in this direction we have adopted th \ xecutor and trustee department is also doing well. Any mis- || 
policy of discouraging applications from ladies in other em- | givings which solicitors, accountants and others held as to this || 
| ployment, as we felt that banking was work which could | scheme damaging their interests they would admit themselves || 
| particularly appeal to ladies who had enjoyed educational lare proved to be without foundation. | 
|} advantages, but for whom there were en few other suitable TRADE AND COMMERCE IN THE FUTURE. 
| spheres of employment I am pleased tell you that thes Our first national duty is to win the war, but while we are || 
| ladies have shown great inter ae their worl nd I have no! doing that a question of prime importance is what is to be || 
i] loubt that, in - will be able to render \ b! lone to secure to our own Empire and our Allies after the war |} 
eee ae ae ee fair chance for our trade and commerce in the future. We | 
RESOURCE F THE EMPIRE | must proceed to arrange and complete our plans now, and not || 
Fae « ve : ' t iis  thint caught with no settled plans at all when the time comes. It 
we have every 1 is 1couragé : the measures | no longer a question of free trade versus tariff reform. The || 
hat a =~ en } tion and \llies for bringing | first necessity is that everybody should empty thei: nds of | 
| kn aw. t s , notaatng I f MO all pre-war ideas and start thinking afresh in the ght of 
it wee s in every direction will p: ; si einen | it we now know has been going on for years. Busine*s men }| 
| w) together with the resources and snificent lovalty of | ™ust Tevien their past experience of enemy competition and || 
i| ' s and dependencies. must fill us all th the atemnat 1% thods. They have now abundant evidence of the real sigm 
1 “ om and cothmsion 7 anil to tetas ficance of these. They can see with what skill Germany has \| 
i f : t> the nation’s Is As von & ve aware. the | ©'™°™ vented our laws, has protected and fostered her own in- \| 
\| War Off has it ten: the tebd Mine cf eatin 261 dustric ind exploited ours, how she has done much business | 
| promote os . side fade tor oepitel extension | *@ ™* cCommity openly, but a great deal more by stealth, how || 
| for i purposi Mes Tined ‘Wawes sirous that the | #t™s > lieved to be British are found to be German companies, || 
| whole of the ne : , rovided ] ly ail “ete stensibly ours, are really controlled by Germans, and how }} 
| dire rs desire that the ba teal) sthorsthe thn ons os Pes through her branch banks and financial houses she has run }| 
| in doing which they neider ther - , simsceaiinliaes iny of her own concerns principally with British money. || 
|| the wishes of the shareholders of the bar ' > | These plain facts must be faced and dealt with. Some of our || 
| The resolution was adopted, Sir Prince Smith. Bart.. was r (cts of Parliament will require revision, notably our shipping 
| elected a direct nd uditors (Messrs T. A. H wa nd companies’ law, while the registration of firms, and con- || 
1] and Son) were 1 nt trol of the constitution of companies are now surely proved 
1 Sir Prince Sn novin i fl necessities. It becomes necessary now to take ample powers 
1 Mr Alfred Edward Lewis, the ral 9 b sais |to stop such enemy methods, and nothing less than drast! 
| seat on the board, stated that Mr Lewis had beer vith the measures will be worth much. We must secure control com- || 
|| bank a little over five years, during 6 the Gives | plete and effective in new or revised enactments. If the pro- 
| had learned of his excellent qualities - the vetbial coach and six is to be driven through our Acts 0! | 
j{ Tesponsible position to which he h — naiad Mr Parliament, we must drive it ourselves and not our enemy 
had made himself thoroughly a d with the detail petitors. The points I want to put are: Think entirely atré sh 
jot t business, and it th. nentore 4 ; i } and in the light of what we know to-day, and do not hesitat 
,]in paying him the con nent of inviting ‘ ent a eear | U2 take powers of action which will be effective. 
fon the board ef , — 
St ele Aimee Os a THE BALANCE-SHEET. l} 
was carried, and Mr A. E. Lewis te a es he balance-sheet presented to-day is highly satisfactory. U2 
The wena! vote of lL , ' ge liabilities side capitai and reserve remain the same, and 10 
|| been passed and acknowledg ors and staff having | such times especiaily it is satisfactory to be able to provide for 
proceedings terminated : , iger, the |the depreciation of securities without entrenching upon OUT}; 
reserve fund. The amount due on current accounts, deposits, |] 
7 aoe sai &c., 1s £7,597,776, compared with /£6,461,350 a year ag n | 
WEST YOR increase O1 41,136,000. Kebate on bills and interest on depos ei 
KSHIRE BANK, LIMITED. s £24,520, or £3,600 more, which necessarily follows from th 
2 A HIGHLY SATISFACTORY BALANCE-SHEET. | increase in both items. Acceptances on behalf of customers ] 
tae I eighty-sixth nual ordinaz ' ; _ | £51,005, or £18,000 less. On the assets side cash in hand an i 
3 et 1] sha Iders in the West Yorkshir Bat k. Li — ae ye! ae on compared with £1,105,892, or just upon | 
i on the 26th instant _ 4 ecture theat: € the Halls te aa, ol eee - — The proportion of cash to liabilities 
i } Lit ‘ nd Phil 11 Societ Halifax Mr J ; H Saeco > mpared with 17.12 last year. Investments in British |) 
i Howarth, the « of the board, pr led. and cn: os sheer nee eee oa a ee, £1;776,562, ae * | 
2 } were aii } iain tale Me : aga pene weeny a » mbe rit tion to War loans, as compared with /377:972 
s || R. Moore, J. H. K W. Foster. BR. Whiter | - site, | Ane proportion of cash and investments to liabilities is 46-52 
| B lwin, and J. B! res. The deputy gen ; acl : 8 a mgs) compared with 29.86 per cent., or an increase 
\, ¥- W. Wanklyn, and the secretary, Mr G. W. H B caer i a Under the Government scheme when 
lalso present - #1. Bennett, were | the 44 per cent War Log "as ics e converted 
i] oa Sea ie ae oan was issued we conver 
he report, balance: bens Cullis nanan cent. War Loan, and the im 
isappeared from our balance-sheet. The otner 
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Bills of exchange at £953,536 
Advances 


Government borrowings. 
86,000 more than last year. 
loans, ke., are £3,834,745, or £593,000 less. 
were at their maximum, while this year money has come in f: 
trading results no doubt, and shorter terms of credit 
Government work also have their effect. Bank premises acco 


rem] 
i@illi 


is im reased bv £16,600, due to the purchase of our 


i 


| 

I 

l Tdk and West Bowling, Bradford, and our new building 
PROFIT AND LOSS ACCOUNT. 

furning to profit 


dividend of 1os 8d per share paid in August amounted 


ff 16s, making £1 6s 8d, or 13% per cent. for the year, 


and to carry forward the balance, £7,820 12s 3d. 


Mr Gamaliel Sutcliffe seconded the resolution, which 
}} unaninn usly agreed to. 
if 
VOTE OF THANKS TO THE DIRECTORS 
( n Alderman E. J. Crossley (Elebden Bridge), in 
| sing that the best thanks of the meeting be given to 
ectors for their efficient services during the t t 
lid so with the greatest { nee eC AUS 
| sider i the report submitted w of very satisfactory chara 
leed. It was quite true there had been an abnormal ‘ 
of trade done in certain direction, but it was also true 


the banker’s point of view, and with the results presente 
hem they ought to be well satisfied. When the directors sh 





rease of £5,700 in the net profits of the year, though 
é tried forward had dropped by £2,500 nd 
preciated their investments by £20,000, the must re 
es as in a very sound and satisfactory postior 
preciation that had taken place was one that was 
jj 1atural in the circumstances, but the day would come, and G 


crant it might be 


] ° ‘ Lh 
ed that the end would come in a few months 


jhowever, it came, the depreciation of securities would in ¢ 
i. 

|} become appreciation, and the sound action of the directors 
1} cutti hem down as they had would meet with due rewar 
; 5 


THE DEVELOPMENT OF TRADE. 


| The chairman had referred to certain actions that should 
1 


jtaken by the country, and this suggestion, he hoped, wouk 
|;Seriously taken up by the public. He considered with 
|chairman that it was the duty of everybody to put on one 


it pre-con¢ elved notions 


stances with perfectly open minds, because the situation 


|}with regard to the development of trade, and to increase 
jtake up what their enemies, Germany, formerly carried 
A great deal of the development, he could 


f 


would have to rely on the assistance of 


| 


= 
~~ 
F2 


. 
e policy of encouraging trade on reasonable lines, without 

| adopting German methods, and he was sure that it would tak 

| 

jit re in the developme nt of the trade of the country. 


|Was stated that the number of provincial banks without head- 
| ; , 
| Quarters in London had got down to 13. Whatever the number, 


s 


(the provincial banks, working under their own control 


T ‘ 


}one, he hoped, would be the West Yorkshire Bank. He 


more and more convinced of the value to local trade, conducted 


with laral b 
vith local knowledge, of the local bank. 


Mr A. Whitworth seconded the resolution, which was carried. 
Mr Blamires (Mayor of Huddersfield), replying, stated that 
jthere was no action on the part of the directors different 


u + 


Nat it would have been if they had been managing the bank 
}©ntirely in their own interests, and no body of men could do 


| Detter in dealing with public matters than in acting as if they 
| Were a ting for themselves. 

ELECTION OF . DIRECTORS. 

“ouncillor R. Hodgson (Mayor of Halifax) proposed that M. 

| Joseph Henry Kaye and Mr Robert Whitworth be re-elected | 


| “irectors of the company. 
{ 





V 
, stand at £429,332, against £445,266. All such securitie 
huve been heavily hit by the war and the interest rates « 


ym current accounts, 


Last year-end the 


ses 


Huddersfield. At Huddersfield we have now combined our two 
businesses under one roof, and the commodious accommodation 


, + ‘ nance ] 1a } merc 
now provided is « great convenience both to bank and custome 


nd loss account, the profit for the year 
fro,791 118 2d, which, with £10,362 7s od carried forwat 
makes a disposable balance of £81,153 18s 11d. The interin 


6s Sd Your directors recommend a further dividend 


tax, £32,000, to apply /20,000 to writing down investmen 


lthere had been great difficulty in meeting the trade done f1 


soon, when the war would end. Some of then 


Whenever, 


blish and confirm the satisfactory position of the bank 


Let them approach the altered circum- 


loubtedly needed it. Certain action would have to be taken 


| banks of this country. The West Yorkshire Bank had followed 


giving their own valuable assistance to customers, was small, 
nd if the number was to be reduced, and reduced to one, that 


Judging by the balance-sheet, they | 


SS 
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i 
| securities, Colonial Government, English railway debentures, | would be unwise if thev attempt-d to change anv of t 
X 





re 


sent directors. 


Mr J. | 


D 
} 





Mr Kaye, returning tha ( ehalf of Mr Whitworth and 
elf. ass ed t } = that the ] € +¢ direc. 
‘ 

tors would remain as it d been f well nigh roo years—t 
wil I giving the greatest possible tance to t traders 
f West Vi ° re OI ctent ta ? e vith sé ty Re- 
sarding the state of things after the war, those who were 
politicians \ ed the suggestion that they should wipe the 
slate clean and no longer be divided into two hostile camps. 
hey must no longer be branded as Free-traders or Tariff Re- 
formers, they must face the new and changed conditions. Since 
1g00 Ge iny had been at commercial war with England and 





1ad, often by underhand means, secured control of many key or 


country—dyewares and many others. 


“_ 
a 
a 


1 also been able to accom 


Ria i 
plis the countries of our Allies—in France, Russia, an 
Ital Ik i nol I ed t j th German traders 
and German interest lhe ne could be said about Italy t 
as I English WMANKETS < raders to detern in¢ LO change 
that sort of thing 
NS rk THE E> 
[here were remarkable signs of the times, as evidenced by 
tie recent debate, opened by Mr Hewins and taken part in by 
Mr Runciman. That debate was the turning-point in British 
Parliamentary history, and effect was already being given to 
the st t ts there « xpressed b Lust ( pers i \ Mmmerce 
were considering the problems that would arise after the war. 


eaker met Lord Desborough in London on Tuesday, who 


“tT na 7 } e ¢ —— Y } 6 
reminded him that in June next there was to be a conference 
in London of the Chambers of Commerce of the British Empire. 


Invitations had been sent to Canada, Australia, New Zealand. 


south Africa, and India, and a very important and influential 
gathering was expected, because our colonies were as anxious 
is we were to strengthen the trading relations! ip between Great 
Britain and the sister nations that owed allegiance to our flag 
If we could set our own house in order, and then reconsolidat 
ur Empire, we knew that our Allies were anxious to do the 
same, but there were many difficulties and intricate problems and 


phases to be considered and adjusted before that remarkab 
result could be accomplished. He believed one result of the 


actions of the Chambers of Commerce in England would be th 
appointment of a Minister of Commerce. He did not mean a 
la\ yer-p lit I nor a } ional part pohtician Dut a 
man who had won his spurs in commercial pursuits, and one 
who would be supported by a real board of traders and bankers. 
That was the way Germany had worked, and although we 


4} 


hated many of her methods we were bound to admire her 


thoroughness in organisation, and must, in that respect, copy 


her to a certain extent If England could give a strong lead 


itn the re stru n of < I é we s ld be able to find 
some AS Vnerebd © Id < ni ally vith Ru Sid, 
France, Italy, and our other Allies, to the detriment of the 


Germans. 
Mr A. ] 
E. Musgrave, 


Mr Oates Webster seconded, and this was agreed to 


Howarth moved the re-election of Messrs B. and 


Bradford, as auditors to the company. 


VOTE OF THANES TO THE!tGENERAL MANAGER AND STAFF 


Mr J. H. L. Baldwin, J.P., proposed thanks to the general 
manager and officers of the company for their strenuous ser- 
vices during the past year. Had all the staff been on duty the 
work would have been more than before, but they had had to 
face vastly increased work with a greatly diminished staff, 
and they had done so cheerfully and well as evidenced by the 


1} ) rN 


‘ - 7 
uMOUW das ilidlly 


balance-sheet. The bank had not hesitated to a 
members of its staff to go on the country’s service as could 
possibly be spared. He did not think they had said ‘** No” 
in any individual instance. They congratulated the staff on 
the attainment by one of them of high distinction, the Military 
Cross having been awarded to Mr Keith Sykes, son of their 
late chairman. igh distinction, and they could feel 

£ 


It wasah 
that the staff besides working hard in the fields of civil in- 


terest were able, in the military field, to show there was some 
of the right stuff in them. Their thanks were especially du 
to the general manager for the extra work and enormous re- 
sponsibility which had devolved upon him. The credit of the 
country was everything in the conduct of the war, and in main- 
taining that credit a great responsibility rested on the banks. 

Mr Frank Sykes seconded, and the resolution was heartily 
approved. 

EMPLOYEES WITH THE COLOURS. 


Mr V. W. Wanklyn, in response, remarked that the staff had 





a genmem 
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had to work early and late, and he did not think that amongst 
them there was a grumbler or a sla ker. In the whole service 
they had 120 clerks of military age. Of these, 49 were serving 
with the colours, and 08.6 of the remainder had presented them. 
selves for attestation under Lord Derby’s scheme. They were 
losing these, one by one, and they did not know what would 
happen soon. Before the war they had five lady clerks em- 
ployed, and now they had 38 who were doing their work suc- 
cessfully. So far as the men actually serving with the colours 
| were concerned, they had been fortunate, there having only been 
among them three casualties, all slight. 
Mr J]. Sutcliffe-Thomas (Hebden Bridge), moving a vote of 
thanks to the chairman for presiding, stated that it was not 
merely bankers who would have to do their best to foster 
trade. but the nation would have to back up the Government 
in fostering it, and do their best to frustrate the Germans and 
any other competitors supported by Government influence. Free 
trade. in the so’s and 60's, might be the best. Now, however, 
they had the situation of enormous Empires wielding power that 
individuals could not do. 
Mr F. Holroyd seconded the resolution, 
mously carried. 
i| The Chairman having suitably replied, the pr roceedings then 
terminated 


which was unani- 





NATIONAL MUTUAL LIFE ASSURANCE SOCIETY. 
DECREASED EXPENSE RATIO. 


lhe eighty-sixth annual general meeting of the 
in the National Mutual Life Assurance Society 
the 26th inst., at the offices, 39 King street, Cheapside, 
the Hon. Mark F. Napier (the chairman) presiding. 
The secretary (Mr H. J. Lockwood) read the 
convening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: The new 
almost exactly half what it was in the last year 
As I have often explained to you, a large new 
itself an element of strength, and in a 
society may even be an element of weakness. The 
present fall is due, not to any lack of confidence in the office, 
but to a general reluctance to enter into new obligations, and to 
the absence of so staff and representatives on 
national service. The claims of the year are the largest in the 
and you will naturally think that this is the 
of the war, due to the number of our members 
who have given their lives for their country. But this is only 
partially the case. In the 
months of 1914—our war 
In the whole of 1915 they were only 
must have been many more policy-holders fig 
and I think that we 
the apparent anomaly in the 
ter experience 


shareholders 





was held, on 
London, 


having notice 


en een oe 


business 1s 
before the war. 
business is not in 
mutual 


many of our 


society's history, 


direct result 


first five months of the war—that is, 


the last five 


J 20.00% 
A 


claims about 
There 
hting in 1915 than 
must look for an explanation of 
changed character of the fighting 
of our men. 


were 
£16, 000. 


mM 1914, 
>and the grea 
Indirectly, 
} 
} 
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WAR EFFECTS UPON OLD LIVES 


however, the war is 


experience, and 


responsible lor our 
that of leading 
anxiety of the times have 


heavy 
offices, 
told heavily 


laims Our 


other 


shows that the stress and 


on old lives. Claims under policies on lives ove 


r 05 amount 
to £148,000, and, though this is to be regretted, the strain on 
the society is lessened by the fact that against such policies 
and the resulting loss is co 
proverbial vitality of the 


igainst the strain of war, 


large reserves are held, 


mparatively 
innuitant has not 
and the annuities which 


small. Even the 


been proof 


inn cee nent OT 
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ane lien in jnrine ve x Cee in 1} } - 
have fallen in during the year exceed in number and amount 
anything in the society’s previous history. You will be glad to 
iret lni ES lari i ; ee 
see a considerabie decrease in the expense ratio, in spite of the 
drop in the premium income due to the heavy claims. The 
i} funds show diminution of about /20s,000, due partly to 
ae \ Stal a 
jj increased claims and loss of interest, but more to the drastic 
|| way in which we have aoe with our Stock Exchange securities 
so 2§Gilne “ Aare De 
lhe average yield on the funds, excluding reversions, and after 
’ g reversions, and aft 
|| deducting income-tax, has fallen from £4 13s 2d to £4 6s 4d 
5 per cent. J he gros iteTes ncome } . uoht int n ; 
Ni “ gross terest income brought into account is 
1) lece = vc oa hy - 
1} less an in 1914 by about £8,soo. his e to two causes: 
| Bree . ] } } ed 
|| Brst, to act ial loss of income caused Dy the termination of 
1 ¢, as . > - ‘i ’ , ot re ‘ 
|| tenancies, of reduction ft rents, of office roperties; and 
secondly o the f t that } nN Test w! } : 
| econ lly, t the fact that no interest w ght be regarded 
i doubtful has been brought into count For this reasor 
y int r this eason 
jabout £23,0« of interest o em} I 
be t £3,000 interest On enemy stocks Ss been excluded, 
| although there is no reason to suppos at this will not ulti- 
|} mately be recovered. Nevertheless, in purenance 
. : ; I pursuance of thei: 
} §enetal policy for present purposes, the directors h- 
ll the most unf voul hl ’ £ ¢ ae wae Gave take a 
| un) nh © UNiavouTadie® View Of this. as ot ther ~lnts. 


(January 29, 1916, 


AN INEQUITABLE TAX. 
The net interest yield has been affected not only by the 


aAUS€S 
just mentioned, but also by the heavy increase in the income.|| 
tax. In respect of 1915 we paid £12,700, or nearly 50 per cent.. || 
more than in 1914, and this in spite of the concession that 4|| 


da 


refund of income-tax is made to life offices in respect of 
expenses. This is not the time to revive old controvers 

present conditions emphasise the importance of the contention, 
which the life offices have maintained for many years, that to|| 
tax them upon their interest instead of on their trading profit 
is inequitable and oppressive. Our last valuation for the pur. 
poses of a distribution of bonus was made in 1913, 

next is due at the end of 1918. But, as you know, 
satisfaction 


their 


but |] 





he 





and the 
for ot ir own 
and your information we make an annual valuation | 
of our liabilities on the same stringent basis as we use in 
quinquennial valuations. You will be glad to know that, nor. | 
withstanding the severity with which we have dealt with our 
securities and with our income, we show a surplus u| 
liabilities of £43,000, and this without the slightest vheaaina 
of those actuarial precautions which we ordinarily use. Many 
authorities consider that in present conditions such precautions 
may quite legitimately be modified. We do not quarrel with || 
this view, but we cannot adopt it. On the contrary, it seem s || 
t> us that the more the outlook is uncertain the more it is | 
incumbent on those who are responsible for the management of 
life offices to maintain or increase—certainly not to relax- 
precaution which in less difficult ' is considered || 
necessary or desirable. It is on this principle that we have || 


over 


every 
circumstances 


acted. I beg to move the adoption of the report and accounts. 
Mr A. K. Tharp (deputy-chairman) 
which was carried unanimously. 


seconded the motion, 
The formal business was next transacted, 


and the usual votes |} 
of thanks terminated the proceedings. 





ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 


CAPITAL INVESTED IN BRITISH TREASURY BILLS 
The thirty-first annual 


| 


general meeting of the shareholders 
in the English Association of American Bond and Share Holders, 


Limited, was held, on the 27th instant, at Winchester House, 
London, Mr. Alfred Waldron Smithers (the chairman) presid- 
ing 


The manager and secretary (Mr Charles D. Brassey, F.C.LS.) 
having read the notice convening the meeting and the 
of the auditors, 

The Chairman said: Ladies and gentlemen,—We have to de- 
plore with great regret the loss of our valued friend and col- 
league, Lord Welby, who, as stated in the report, passed away 
in October last. He was on your board for twelve years, and 
was not only a good. director, but a true and loyal friend. We 
have elected Mr Bayly Nash Akroyd to a seat on the board, and 
as he is in town every day, he has the great advantage of being 
always at hand when his presence is required ; we often require 
a director’s signature at very short notice. As shown in the 
report which we present to you to-day, the net revenue balance 
available amounts to £7,972 10s, out of which we recommend 
the payment of a dividend of 6 per cent. and a bonus of 14 per 
cent., and the appropriation of £500 on account of the staff 
provident fund, thus leaving a balance of £3,585 5s. to be 
carried forward. We have written down investments to the 
market price on December 31, rors. 





AMERICAN SECURITIES SOLD. 


As mentioned in the report, in accordance with the wishes of 
the British Government, we have sold nearly all our American 
securities, and invested the proceeds, also in accordance with 
the wishes of the British Government, in British Treasury bills. 
I think it is a cause for legitimate satisfaction that in a period 
of intense anxiety, caused by the most frightful war the world 
has ever witnessed, practically the whole of your capital is in- 
vested in British Treasury bills, 
securities which, if necessary, can be sold any day to realise | 
the full amount of that fund. The vear IQgI5 has presented ware 
extraordinary features—terrible losses of life and property '8 
Europe, and extraordinary prosperity, arising chiefly out ol the 


demands caused by the war in Europe, in the United States of 
America. 





and your reserve fund 10 


PROSPERITY IN AMERICA. 


This prosperity has led to the accumulation of great funds 1D 


America, and America has. consequently, been able to buy from 
Europe, and e specially from Great Britain, immense quantities 
t American securities held on this side of the Atlantic. The 
British Government has been so anxious to encourage the sale of 


| 
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\merican securities, in order to strengthen the rate of exchange, | the ; tiring directors, Mr Bayly Nash Akrovd and Mr A. W 
that they have now established a Government Department t Sr er nd the ° au r. Mr Leslie W. Farrow. 
yurchase these securities direct from the public, the Govern On the motion of Mr Bremner. seconded by Mr Wilson 
ment paying the brokers a commission on all American securities | Keith, lial vote of thanks was passed to the chairman, 
thev bring in on account of their clients. This, of course, has } and th ; limes then terminated 


ery nearly destroyed, and will eventually entirely destroy for 
. time, the American market in London. I 
any opinion on this matter, because I think the crisis thr 


will not express 
igh 
which we are passing is so grave that the Government should 
have as much support and as little criticism as possible, but | 
io think that the members of the American market in London 
deserve some sympathy, and, indeed admiration, for the 
patriotic manner in which, with scarcely an audible murmur, 
they have acquiesced in being deprived of their means of liveli- 
hood. . 
CANADA’S PATRIOTISM. 
Canada, like the United States, has to be congratulated on a 
She is 
also benefiting by the large orders for munitions of war which 
receiving from the British Government. cannot 
mention Canada without bearing testimony to the magnificent 


splendid harvest—the finest she has ever experienced. 


she 1s One 
way in which she has come to the aid of the Mother Country 
in this stupendous struggle. Sir Robert Borden and his 
Government have a splendid lead, been 
patriotically supported by Sir Wilfrid Laurier and the Opposi- 
tion, and the lead has been followed in splendid fashion by 
I was out in Canada 


given which has 


the people of Canada. for some weeks 


vefore Christmas. Every factory was busy turning out muni- 
tions of war, and in every city men were busy drilling, and 
the greatest enthusiam and love for the Mother Country every- 
ere prevailed. All this is, of true of Australia, 
New Zealand, and South Africa. The way in which our kith 


and kin from overseas have fought for us has rightly earned 


course, 


the gratitude of this country and the admiration of the world. 


FUTURE INTEREST IN AMERICAN SECURITIES. 
What effect the selling of 
m this company’s position is difficult to say. 
must be unfavourable, but when the war is over I hope and 


expect there will be a revived interest in American affairs, and 


America have 
For a time it 


securities to may 


lthat Great Britain will again have an opportunity of taking 


an interest in American securities. I can only promise that 
during this period of marking time if we cannot make money 
for you we will do our best not to lose it. British holders 
have been able to sell their American securities at good prices, 
owing to the great prosperity prevailing in America. It is a 
good time to pause and learn a lesson from the past, and I 
think the lesson is this: Do not invest in American 
securities when all looks prosperous and prices are high, but 
wait for those periods of depression which will come in the 
future as they have in the past, and which it will, I believe, 
pay to take advantage of. Whatever the depression 
may be at any time, it is pretty certain that the wealth and 
not allow the period of 


again 


aiways 


energy of the American people will 
lepression to be of long duration. 
SUPPORT FOR THE GOVERNMENT. 

May I urge very earnestly a thought which was forced on 
me by observations and questions made to me and asked of me 
»y Canadians and Americans—the harm that is done to our 
sition abroad by the irresponsible criticism that is thought- 
essly indulged in by people of all classes in this country? 
We understand to a great extent here at home the why and 
wherefore of much of this criticism; we understand the mania 
the English have for indulging in self-depreciation, but all 


j| this is not understood abroad, and the result is discourage 
i] ment to our friends and encouragement to our enemies. In 
| 18 months this country has been transformed into a big mili 
| tary Power. Party feeling had to be broken down, and the 
{| masses of the people had to be educated as to the necessity 
i] t relinquishing, for a time, privileges which they had gained 
i atter long years of struggle. All this has been to a great 
Coalition Government has 


| 


| 


— — 


extent successfully carried out. A 
een formed with representatives of all parties. There is not 
in sight any alternative Government, and I am certain the 
way of safety is to impress upon the Government that there 


| is only one policy the country cares about, and that is to win 


the war, and also to let the Government feel that as long as 
they devote their energies to that great resolve the country 
will back them to the utmost limit. I now have to move :— 

That the report and statement of accounts for the year ended 
December 31, 1915, be received and adopted, and that a divi- 
lend of 6 per cent. and a bonus of 14 per cent. be distributed 


r 


>n the paid-up capital of the company.” 


| 
| 


MORTGAGE COMPANY OF THE RIVER PLATE, LIMITED. 


STRONG FINANCIAL POSITION 

reholders in the Mort- 
ited, was held, on the 
street, London, Mr 


r } ’ 
The imnual general me¢ 


s ting 


pany of the River Plate, 


27th instant, at the offices, s2 Moorgate 


re Con 





James Anderson (the chairman) 
The secretary (Mr G. Proctor) havir 

vening the meeting and the report of the auditors, 
The Chairman, in the 

adoption of the report, said : The 


urse of his ving the 


remarks 1n 


resu'ts of the year’s working 


must, I think, be regarded as very satisfactory. They show 
that the gross profits of the past year exceeded those of the 


year before by £6,3So. rease has not arisen from any 
of the business or an increase in the rate of interes 
btainable on mortgage loans, but is due to our clients having 

greater 


been in a position to meet their interest 


extension 


payments with 


promptitude than in the preceding year, and also to the fact 
that the present accounts include some items of arrears of 


The 


recommend a dividend of 18 per cent.—the 


results 


brought over from the 
enable us to 


interest year preceding 
rate 
and to place £20,000 
last year. The dividend this 
ible less income-tax, which, of 


be received by the share- 


we have paid for the last four years 


to reserve, as against / 15,000 
is, for the 


course, reduces the 


year first time, pay 
actual amount to 
If times were normal our present earnings, having 
the large figure to which our reserve fund has now 
justify the payment of an increased rate of 
tors think that in 


holders. 
regard t 
rear hed, 
dividend; but y 


tainty of 


would 
view of the uncer- 
which we 
prudent 


ur dire 


values and the unforeseen contingencies 
may have to face in the immediate future, the more 
ourse is to defer nsideration of that matter until the present 
calamitous war is over 
SOUND CHARACTER OF THE LOANS. 
This year our loans are less by £109,656 than 
year ago. 


in cash, but a 


they were a 
This reduction represents in the main loans repaid 
small part of it—/ 
closed and now converted into properties. 
time for 11 years have had to 
under foreclosure, and the amount now 
significant in comparison with the total loans outstanding, 
being less than one-third of 1 per cent. of the whole. This 
speaks well for the sound character of our loans in general. 
Collections in course of remittance, Treasury bills, and cash at 
bankers, amounting in the aggregate to £229,300, are of a 
very liquid character, and practically equal to cash. As our 
liabilities to the public, exclusive of our permanent debenture 
stock, do not amount to £100,000, our financial position is a 
very strong The net profit for the amounted to 
£68,478, an increase of £3,700. Including the balance from 
last year there is a total amount of £113,498 to be appropriated, 
which the board dealt with as —(1) 
Dividend paid and accrued on preference shares, £12,500; (2) 
interim dividend of 6 per cent. on the ordinary shares paid on 
August 2, 1915, £12,000; (3) further dividend of 12 per cent., 
to be paid on February 1, 1916 (making with the interim divi- 
dend 18 per cent. for the year, less income-tax), £24,000; (4) 
to reserve fund (raising it to £435,000), £20,000; (5) balance 
to be carried forward, £44,998. Our assets are sound, and our 
liabilities amply protected by liquid resources. The great pro- 
ducing industries of the Argentine Republic—agricultural and 
pastoral—have reaped large profits from the exceptionally high 
prices ruling for their products as a result of the war. 
quently the and the have been making 
good profits, which has enab‘ed the payment of outstanding 
debts and eased the financial situation. 

Mr A. E. 
mously adopted. A sum of 250 
Fund, and the usual f 
proceedings. 


£3:746—represents loans fore- 
This is the first 
take over properties 


appearing is quite in- 


that we 


one. year 


recommend be follows : 


Conse- 


estancieros farmers 


Bowen seconded the resolution, which was unani- 
guineas was voted to the Red 


Cross rmal business terminated the 





GOVERNMENTS STOCK AND OTHER SECURITIES 
INVESTMENT COMPANY, LIMITED, 


A STRONG RESERVE 
The 44th annual general meeting of the shareholders in the 
Governments Stock and Other Securities Investment Company, 


Mr Thomas Reynolds seconded the motion, which was unani- | Limited, was held, on the 27th instant, at Winchester House, 
| ™m usly adopted ; and resolutions were also passed re-electing 1 London, Lord St Davids (the chairman) presiding. 
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The secretary (Mr J. E. Gunyon) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen—At our annual meeting 
last year I told you that I felt sure that your revenue for 1915 
would inevitably be less than your revenue for 1914, but I did 
not give a direct prophecy as to a reduction in dividend, 
although, no doubt, from my remarks, shareholders would have 
been prepared for it. I also said that we had, for a compara- 
tively small company, a substantial carry-forward and a still 
more substantial revenue reserve fund, and I said distinctly, 
on behalf of the board, that in these bad times we should be 
prepared to dip not only into the carry-forward, but also int 
the revenue reserve fund in order to improve the position 01 
our shareholders in regard to income. As you will notice, we 
have not trenched upon the revenue reserve at all, and have 
only trenched upon the carry-forward for a comparatively 
small sum. But, gentlemen, it is true—and I should hke t 
repeat what I said last vear on that matter—that we do regard 
those two sums as being available to improve our dividends 
during the course of the present war. We think that the posi 
tion of the world generally, and of the investing public, ca 
never be worse than in these years, and we regard these years 
as the time when we ought to assist our shareholders 
















A LONG VIEW OF THE WAR. 


i 


The reason we have not trenched to a greater extent upon 
those sums than we have is that we are not among those people 
who have taken a very short view of this war. From the 
beginning I myself thought that it was going to be a long 
affair, and, although I still feel confident myself as to the final 
result, I very much fear that the people who are building upon 
the probability of the war ending in the year 1916 are too san 
guine. That, at any rate, gentlemen, is my view As to the 
affairs of the company generally, I do not think there 


ot t! is much 
else that I need say. In times like these it is futile to deal 
with figures and with prophecies. Tr! 


} 
nere 18s, nowever, one 


matter that I will tell you which you may be interested to heat 
Our friend Mr Austen, who for so many vears has acted with 
great ability as manager of this company. 


has been ver\ 
seriously ill, having undergone a severe operati 


peration. I am glad 
to be able to tell you that he is at least on the road, I hope, 
to complete recovery. In regard to the small staff which we 


Aw 


pany possess, I am glad to say that the 


and the Omnium Com 
} 
t 


members have, in proportion to their numbers, taken a very 
patriotic part in this war. The Chairman concluded by moving 
the adoption of the report and accounts. 
Mr Frederick Hill seconded the resolut 
In reply to questions, the Chairman said that the falling off 
ij}in the income of trust companies had come rathe from a 
general decline in dividends paid all over the world than fron 
defaults particular investments. Their company had no 
nvestments in Germany, and very few, if anv, in Austria 
Hungary. ‘Their full list of investment 


investments was published in the 


report, and if sharehclders wished to see a list of those securi 
ties upon which there was anv default the secretary would be 
pleased to show it to them at the office. Such losses in d Vi 
dend as they had experienced wer: ost ent v due the: 
directly or indirectly, to the war. 
\| The resolution was carried unanimoush The formal bus 
| ness was next transacted, and a vote of thanks the hair 





The ore is readily amenable to direct treatment in bla 


cent. of coke for smelting. As we are producing our cop 


} 1.7 


t fur. | 
naces in the state it leaves the mine, and takes about 6 pe- 
in the form of a 35 per cent. matte, it was found 


advisable 
when restarting operations, to employ tractors upon the sid 
in addition to teams, as by so doing the amount of matt } 
carted to the railway is about balanced by the amount of cok | 
to be taken to the mine, the donble loading naturally reducing |} 
the cost of cartage. The matte is sold to refiners in Australia || 
on the basis of electrolytic copper, which, perhaps you y 
have noticed, stands at £120 per ton, and, considering the 


prices. 
DIVIDEND-EARNING STAGE REACHED. 


evident shortage of refined metal, is likely to reach higher 
~ With a production of about 120 tons per month, our profit 


taking into consideration the small amount of our shar 
capital, viz., £100,000, are not to be despised, and we 
congratulate ourselves that we have already reached the div; 
dend-earning stage. Every effort is being made to get more | 
tractors and teams on the road, so that we may be able t 


work our plant to its full capacity, and I have every reason 


doubling, our present output, with a corresponding increase 
to our profits. You will remember that the Mouramba is on 


ne 


| 

| 

to believe that we shall shortly be largely increasing, probably || 
} 

' 

' 

} 

' 


of the very few freehold properties in Australia, and consists 
of over 7oo acres; also that we have already installed the 
necessary blast furnace equipment to enable us to deal with || 
upwards of 12,000 tons of ore per month. In the past, though 


working the mine for a length of only about 600 feet on the 


ore body by a depth of about the same, copper to the value of 
about a million sterling was recovered. 
| 


DEVELOPMENT WORK 
We have sunk the main shaft a further 200 feet, bringing it 
to below the Soo-feet level, and have also enlarged and re- |} 
timbered it from top to bottom, and equipped it with a winding 
engine capable ot dealing with ore to a depth of 2,000 feet ] 
In addition we have driven the main level south a distance of || 


for over 1,600 feet, whilst diamond bores have proved the 


over 1,000 feet, so that the length of the lode is now proved 
‘ ' 
existence of parallel ore bodies at No. 4 level, 1o feet wide, 
| 
i 
| 
} 


issaying 44 per cent. copper; at No. 4 level, 12 teet 6 hes 

| wide, assaying 3 per cent. copper; at No. 5 level, 24 feet wide, }} 
assaying 3 per cent. copper; at No. 5 level, 10 feet wide, |} 
assaying 34 per cent. copper; and at No. 5 level, g feet wid 


j 
assaying 4 per cent. copper. At the present time driving ?s | 
proceeding on Nos. 5, 6, 7, and 8 levels, besides which the | 
necessary winzes and connections are being made so as to open 

up the mine as rapidly as possible, and the development W rk 
has generally disclosed ore bodies satisfactory both as to 

size and value. Another shaft, situated about 1,000 feet uth 
of the main one, is down 200 feet, and this will connect with 
the 4th level, which has already reached that point, and then 


| cc ntinue to the Soo-feet level. This will give us two hauling 
| shafts, and considerably reduce both the mining and hanlagt 
j cost, as the smelting plant is situated about midway between 
| these two shafts. As regards the 8th level, which naturally | 


tc 


is very important, it being the lowest point at which we art 
ke 
working, our manager, Mr Rodda, speaks most highly, ane 





| 
i 
and directors terminated the proceed S | 
| k aul n ed the | ceeding | in a letter just to hand writes as follows:—‘‘ By opening 
| | out on the ore in the north-west end, we have practically 
; doubled the area of copper exposed, and still have a strong 
i ss Lear 
MOURAMBA COPPER MINES, LIMITED. | body going to the north-west,’’ and he goes on (still speaxine 
\ | of the Sth le ““the face fo ] rj re drive, 
CONSIDERABLE PROGRESS MADE | Of ie Beh ove), Se te Se es oe ee = 
2 | namely, 7 feet, shows appearances of becoming more basi 
ne uurth annual general eeting f + } } i ] } pper 
oe pomrte ai general meeting « the shareholders jn | it has been hitherto, but looking somewhat better for coppée!; 
the uramba Copper 1es comtiel wes ‘ ha 
pany “i pper Mines, Limited, was held, n the 2>th | possibly 4 or 4% per cent.’”? So that vou see we av 
l} instant, at the registered of so h — i melt 
\| H I i M fices of the company, Winch: ster | every reason to be satisfied, not only with the results of the sme! 
} use, ondon, Mr t. Me rhon th ek, : : = rm 
1 “ * a, {cMahon (the chairmz presiding. | ing operations, but also with the developments. The Chairman? 
j ne secretary I 108 day havin ¥ 3 ~ C j i , “CON » 
\| : a Day) having read th notice | concluded by moving the adoption of the report and account 
convening the meeting and the report of th 1dit ried 
og a port of the < rs, Mr A. E. Barton seconded the resolution, which was carries 
1e€ wairman said: here is but little lez t t 
| £ 1} : is but little to deal with, either | unanimously, and the usual votes of thanks terminated the 
i} Tinancially r as regards the mine itself. for +) period ‘eed 
| € period "under proceedings. 
|| review, which ended on June 30, 161¢,. but. as 1 Sas 1 
a 25, DUTL a Nave aire idyv 
}j seen from the report, considerable progress h I i 
e_— initia } Re a ee 
|| with our operations since then, and, therefore, it is with th; DAGGAFONTEIN GOLD MINING COMPANY, LIMITED. 
|| that we are more directly ncerned J cake aaa 
} e directly concerned. Up to December 23, SALE OF THE PROPERTY AGREED TO. 
i} 1915, when operations ceased for ths Christmas and New V — } : the 
Th Dicticete:. atid iilasndin deine iol od mas and New Year The annual general meeting of the shareholders in Ue 
} i} ] VS, c ti¥ 20,000 Mis OF ore Nad peen treated yf = ¢ ’ ; tr 117 . ; ; , 
lof 3.85 per cent., resulting in 622 { ‘ted, of a value | Daggafontein Gold Mining Company, Limited, was held, 
| bie l ing 1 2 tons ¢ nne oil . tie . - * 
\| obtained. This is equal to an ate t Sa being | the 24th instant, at River Plate House, London, Mr H. ©: 
1} taine lls 1S quz an extraction « 2.28 ; i idi 
: t 3-28 per cent., atillz > chz é 
\| the value of the metal being approximately /. Latilla (the chairman) presiding. 
} result ; a These 
' sual 


S are very satisfactory, inasmuch 


for an average of over 2} per cent. of 














as we had not looke 
i copper from the ore. 


Mr H. B. Browne, representing the secretaries (Henders ns 
Transvaal Estates, Limited), having read the notice convening 
the meeting and the auditor’s report, 


d 


snaenacdiecetnaniemaeataanitaiaieaeie tens ecien tana 















































































The Chairman formally 
| 


| the pre} 


January 29, 1916.] 


proposed the 
duly 








adoption of 


rt and accounts, which was seconded, and carried 


snimously. 
\n extraordinary meeting was then held to conside1 
letter dated 


Mines 


general 
contained in a 
.ddressed by the 
to this company. 


roposal January 12, 1916, 


Consolidated Selection Company, 
| Limited, 
| The Chairman observed that the shareholders were more 

| tess conversant with the terms of the proposed sal by the 
company of their property to a new company. Briefly, the 
Daggafontein Company would sell its property to a 
which would be registered in South 
what would be the 
so shares in the 


three 


company 
Africa. This c 
equivalent in 
new company, 
further 


ympany 
would receive, respect of 
and the right 


shares. He thought 


ach 100 shares, 


to call at par for years 25 


that answered the question which had been raised by variou 
shareholders in correspondence. There was a_ further point 
which he had to deal with, and he did not think he could 


words 
the 
dealing 
to this ‘Doubtless the chairman at 
meeting will be willing to formal 
New Daggafontein 
shareholders, 


better than adopt the used by the gentleman who wrot: 
Financial Times. He 


with the position on the 


the mining article in 
January 19th, 
ot Daggafontein, 
M nd Ly *s 


that the 


wrote on 
after market 
effect 
give a guarantee 
options will be held 
not be dealt with 
each four existing shares 
will receive two fully-paid 
a three years’ option on a 
On this basis it will be obviously fairly 
out parity quotations between the old shares and 


shares and 


for and will 
way without their approval. 
old Daggafontein 


hares in the 
I 


in trust in any 
For 
Company 
new company and 
third share at par. 
easy to work 


new 


DIRECTORS’ UNDERTAKING AS TO NEW SHARES. 


| 1:9 . . 
| While this board had nothing to do with the market price 


jot either the old or the new shares, they, as a board, were 

; 

, perfectly willing, and they now gave to the shareholders an 
ndertaking that they would not deal in the shares of the 


| new « mpany or in the options until such time as they received 


m the shareholders in general meeting a consent to their 
long so. He thought that would, perhaps, clear up the posi- 

14 . ¢ — 
as regarded the possible value of their shares. One of 


the terms 


which had to be 
were 


arranged with Henderson’s, t 
indebted, was the extinction 
That had been fixed up on th 
Henderson’s Company receiving 129,780 shares in the 
w company, and they would take over from them in 
‘urther payment of the debt securities now held by them, 
vhich were approximately valued to-day at £17,000. In con 
leration of their accepting that settlement, they undertook 
n their part to bear all the future cost of the administration 
their company, so that, in effect, once this scheme had re- 
and the details had been carried out, 
ie existing Daggafontein Gold Mining Company’s 
would be the shares and the options which he had already 

ken about, and it would have no liabilities to meet. It did 


Henderson’s 


m they very largely 


the debt to that company. 


'DASIS OT 





also 


and 


ceived 


their approval, 


interests 


¢ 


matter how long the company was kept alive, 


id got to pay the bill, so he thought that it was a fairly 
satisfactory solution of the difficulty. 
CAPITAL OF THE NEW COMPANY 


| 

| 

| 

| The new company would, according to the letter from the 
‘onsolidated Mines Selection Company, be registered with 
capital of £540,000. He had to suggest to the gentlemen in 
control of the Consolidated Mines Selection Company that it 

| probably be better if they immediately registered the 

| 

| 

| 

| 

| 


company with a capital of, say, £700,000, the reason for that 


would 


| being that under the scheme 398,033 vendors’ shares had te 
o€ created, and, within a given period, 300,000 shares had to 
oe issued for cash at par. That was only a small matter, 


but he 


thought he 


isconception 


had better deal with it now to prevent any 
The articles of the new company, 
referred to, would give power to the 
company to further increase the capital 
meet any options which might be exer- 
under the terms of the arrangement. Assets of the new 
pany would consist of the farm Daggafontein, on which 
312,000 had been spent in boring and sinking what was pro- 
‘bly as good a shaft as there was on the Rand. They would 
have the right to 1,436 claims, and £7,272 would accrw 

‘o the company for claim licences. They had been put to 
Considerable trouble in connection with this deal, but the re 
ult was much more satisfactory than at one time was probable. 
They were very much indebted to the Consolidated Mines 
“election Company for making themselves responsible for so 


hereafter. 
in the letter 
rectors of the new 


1 
r 


a Stated 


ie 


company to 
1 
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es large a a sum as £300,000, and the fact that the new w 
would be under the auspices of that company was to his mind 
a very great advantage. The Chairman concluded by moving 
the resolution for the adoption of the scheme. 
Mr Roger C. Richards seconded the resolution, which, after 
a short discussion, was carried unanimously, and a cordial 
te of thanks to the chairman and directors terminated the 
rox ng 





FREEMAN, HARDY, AND WILLIS, LIMITED. 
A YEAR OF REMARKABLE PROSPERITY. 


The annual general meeting of the shareho!ders in Freem 
Hardy nd Willis, Limited, was held, on the 27th instar 
at the head offices of the company, Leicester, Alderman Jor 
than North (the chairman) presiding over a large attendance 

The Chairma I ¢ the adoption of the report and 
balance-sheet, dea!t at e length with the principal figures, 
from which, he said, it would be seen that, after allowing f 
the usual working ex es, debe e interest, &c., and re 
serving {1,000 against Government charges for excess profi 
S there remained a net profit of £103,104. Out of this the 
sum of £10,275 had been paid in dividend on the 6 per cent 


lares, a 12} per cent. dividend on the 
share 5 « f § per 
cent., amounting to £11,250, reserve for freehold and leasehold 
£10,000, directors’ 
fund 


r 


loyees £5,625, income-tax adjustment /5, 


nus on ordinary 


f 24, Sr, a be 





reserve for contingencies 


premises /.10,000, 


and staff £10,000, managers’ superannuation £10,000, 


bonus to em] 000, local 


harities £3,000, leaving a balance of £52,524 to be 
carried forward to next year. Pr 
they that day exceedingly propitious circum- 
stances so far as the prosperity of that business 
He might remind them, however, that the 


vear were exceptional, 


and othe: 
Chairman said 


A 


ceeding, the 
were met under 
was concerned 
circumstances of the 

and the condition 


The 


under review quite 


of the trade of the country were equally exceptional. 
neral trade of the country had been phenomenally good. 
Enormous sums of public money had been circulated, high 


uught 


nros 
Dré 
i 


freely spent, which had br 
nd itic 


ee of an artificial 


had been earned and 
about a happy state of things and created a « 


which, h must be 


mn of 


perity, wever 


haracter, and, it was to be feared, a transitory nature 


MANY DIFFICULTIES ENCOUNTERED. 


well not to allow themselves to be 
responsibility of the conduct 


Therefore they would do 


deceived. To those having the 


large business enterprises the year was not by any means 
free from difficulties. New problems had constantly to be 


faced. In their own case the constant increase in the prices of 
raw material, the repudiation of contracts which had been 
placed months before, and in addition the difficulty of obtain 
ing an adequate supply of goods, even at the current rates, wa 
an increasing one month by month. The same problems now 
confronted them only in an accentuated degree. In the face 
of these diff ulties, h it was gratifying to know that 
they were able to surmount them, and to meet the shareholders 
of the company on the present occasion with a good balance 


wevel, 


sheet, which he could assure them afforded the directors no 
small degree of satisfaction. It was perhaps fitting that he 
should offer some explanation why the results of the year 

trading were so much in excess of anything previ usly exper 
enced, although, as they well knew, their profits had been on 
@ progressive Ss ale for some years past. In the first pla e, and 
this was the chief reason, the turnover for the year 1915 was 


in excess of any preceding year. They were also much 
assisted by the sale of a larger proportion of better-class goods, 
doubtless owing to the fact that the working-classes had been 
gher wages—and this had contributed materially 
to the increased earnings of the company. They had seen it 
suggested 1} that the company had made boots largely for the 
Army, with the inference that this business had been done at a 
much higher rate of profit. This, however, was quite an 
erroneous idea, for although they had done their best to 
every demand made upon them for the production of military 
boots, the total amount supplied to the Government had been 
infinitesimal compared with their turnover. 


much 


in receipt of hi 


meet 


CONFIDENCE AND SUPPORT OF THE PUBLIC. 

They expected, and were quite prepared for, criticism, whi 
after all, might be considered only as the penalty of success. 
In any case, the shareholders might be assured that they had 
served the public well, and it afforded him no small degree of 
satisfaction to be able to say that the company at no period of 
its history had enjoyed a larger measure of public confidence 


and support. In this connection he might incidentally mention 
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miata 


that they held stock at their branches previou 


advances to the extent of betw 
of which was offered to their « 
prices, not a single pair bein 
they had endeavoured to maint 


to the heavy 
een £200,000 an {.400,000, all 


; : - . 
ustomers at the original marked 


g marked up, and all through 


ain their reputation for supply- 


ing the public with goods at strictly honest prices. With regard 
to the amounts they proposed to carry to increase the various 


reserves, he might say that the 
conservative policy, and he tho 
fied them in this course. 

to be in a position to rec 
to the emp'oyees of 5 per cent. 
would readily believe, 
the first time a year ago. In 
regard to the future, all was da 


directors had always adopted a 
ught experience had fully justi- 


The directors were please d to be able 
mmend the continuance of the bonus 


on their wages. This, as they 


was highly appreciated when paid for 


conclusion, might he say with 
rk and uncertain, and he wou'd 


be a bold man who would attempt anything in the nature of a 


forecast. 
large extent had been spendir 
months, and that the day of re 


They did know, however, that the country to a very 


1g its savings for the past 18 
koning must come. There was 


sure to be, sooner or later, a period of contraction and depres- 


sion. 
nate the concerns prepared to 1 

Mr H. Simpson Gee 
carried unanimously, and the u 
the proceedings. 


When that time came happy the individual and fortu- 


neet it. 


seconded the resolution, which was 


isual formal business terminated 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


Estimate | 


for the 
Year 
1915-16. 
(SeeNote) 
Balances in Exchequer on 
[st April :— 
Bank of England 
Bank of Ireland 


REVENUE. 
NE 6 55 ig: cass cabipeas | 48,900,000 


EE ees , 54,850,000 
Estate, &c., Duties 


Stamps 6,500,000 
Land Tax 
House Duty ) 
Property & Income Tax & 
Super-Tax 
Excess Profits Duty 
Land Value Duties 
Post Office 
Crown Lands 
Receipts from Suez Cana) 
Shares and Sundry Loans 2,100,000; 
Miscellaneous 2,430,000 
POOVOREB . 66050ss0cnse0s , 905,014,000 
Total, including Balance 


OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 
Repayment of Advances for Interest 

on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 


116,424,000 


For Treasury Bills (net amount) 

For War Loan, 1925-1928 

For 3 per cent. Exchequer Bonds, 1920 

For War Loan, 1925-1945 

For American Loan .. 

For 5 per cent. Exchequer Bonds, 1920 

Under Telegraph (Money) Act, 1913 .. 

Under Post Office (London) Railway 
Act, 1913.. 

Under Housing Act, 1914 i 

East Africa Protectorate Loan :— 
Repayments on account of Principal 

IND ois ctistesdenncraescaces 

Cunard Loan - Repayment on account 
of Principal 

Temporary Advances :— 
Ways and Means (including Treasury 

Bills £231,150,000 in 1915-16 and 

£38,500,000 in 1914-15) 
Dotal ccccccccccsccccce iesbione 


Estimate 
for the 
Year 
1915-16 
See Note 


EXPENDITURE. £ 
Permanent Charge of Deb: 22,055,00( 
Interest, &c., on War Deb: 45,030,00 
Road Improvement Fund 525,00 
Payments to Local Taxatior 

9,600,00: 


eeeersece 158970600c 1.735 92 369,746,873 25,681 


~~! 83,450,952! 10,434,519, =.” 


'Total Receipts intc 
the Exchequer from 


Apl. 1,15,)Apl. 1,'14,; ~~ RECEIPTS. —\ 
to to Week Week 
Jan. 22, | Jan. 23, ending | ending 
1916. | 1915. | Jan. 22, | Jan. 23, 
eal 1916." | 1915. 
£ £ ‘ & 
81,898,72+| 9,349,052 | 
1,552,22«| 1,085,467 


ee 
i 


42,657,90(| 29,557,000, 1,249,000! 917,000 
48,266 20L| 30,885.90) 2,773,000! 1,710,000 
25,659,90C| 21,341.90 439,000! 739,000 
6,545,000} 6,139,00C 102,000 


850,0%;  810,00C 230,000, 210,000 


46,486,900. 26,176,900: 7,310,000) 3,726,000 
152,00} 201,00 20,000, ‘5 

26,100,00C; 23,350,90C 900,000 
380,000 | 440,000 


1,174,122) — 817,356 21,450 - 
5,623,910) 5,036,710) 302,255 130100 

202,695,052 144,753,066 13,346,745 8,242,100 

286,143,984) 155 187,685 / 


709,000 
60,000 


2,560,000 2,650,000 120,000, 50,000 


49,224 49,224 49,224 49,224 
529,757,900) 45,850,000 $,2235,000 oe 
35,798,40é 161,000,000 16,000,000 
242,345 ee oe ee 

586,316,000 ee is ee 
38,910,000 2,101,000 
67,918,000 12,569,000 
1,400,00 - 


190,00 
744,00 


2,450,000 
22,000 


3,82t 


150,C00 130,000 


315,196,500 101,161,000 3,000,000 i: 
166045928: | 168,499,803) 40,403,963 24,341,324 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 

the Exchequer to 

neet Paym'ntsfrom — Issvgs. —~s 

Api. 1,15, Apl. 1/14, Week Week 
to | to ~=——sending ending 

Jan. 22, Jan.23, Jan 22, Jan. 23, 

_1916. _1915. 1916. 1915. 

as i . | 

rate 19,153,234 re 6,87 
252,153 1,068201 681.6 
694,395 11006782 ; 

6,955,932 6,556,504 


1,603,090 1,507,589 - 
(113090304 340,454,519 24.850, 


159,000 


006 15,428,00¢ 
670 15,434,875 


50,cc0 | 


| 
i 


| 


\ 


OTHER ISSUES. 
For Adve nces for Bullion 2,825,000 va 20.9% | 
For Advences for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 
For Exchequer Bonds issued under the 
War Loan (Redemption) a. _ me 16,395,500 
For Repayments to the Bank o _ 
England 160,427,622 
Issues under Section 1 (5) of the War 
Loan Act, 1915 9,715,690 
Under Telegraph ye a .. 4,450,00¢ 
Under Post Office (London) Railway 
240,900 
744,000 
60,00C 


121,823 121,827 


Act, 1913 .. 
Under Housing Act, 1914 
Old Sinking Fund, 1907-8, issued unde: 
section 9 of the Finance Act, 1908 . 
Old Sinking Fund, 1910-11:— 
Issued underthe Finance Act, 1911:- 
Section 16 (1) (0) 
Section 16 (1) (c) 
Old Sinking Fund, 1911-i2 :— } 
Issued under the Anglo-Persian Oil 
Company (Acquisition of Capital) 
Act, 1914 
East Africa Protectorate Loan Repay- 
ments, issued to reduce Debt under 
the Finance Act, 1911 5,825 
Cunard Loan Repayments, issued to 
reduce Debt under the Cunard 
Agreement (Money) Act, 1904 
Temporary Advances Repaid :— 
Ways & Means (tncluding Treasury 
Bills, £217.790,000 in 1915-16 and 
£1,000,000 in 1914-15) 


250,000 


130,000 130,000 


'258,790,200| 53,621,C00| 8,688,000) 1,000,000 | 

1621947826 429,921,706 $4,419,670) 16,454,875 || 

Balances in Exchequer :— Jan. 22,'16\ Jan. 25,15) n.orDec | for Week. 
Bank of England............... .--| 34,334,832 37,812,664) +57013%) + 7,856,449 
Bank of Ireland ......... ecccccee 1,176,628, 765,439) + 287,994;+ 3000 


35,513,460) 38,578,103] + 5989295) + 7,886,449 | 

; ; } 

Note.—Estimate as in House of Commons Paper No, 344 of 1915. 
Treasury Bills outstanding on January 22, 1916:— £ 
} 

i 





Bills issued by Public Tender .........2seseee- ccececese 10,000,000 
Bills otherwise issued............... eeescece eseeeeseees *410,425,000 


ee 420,425,000 
* Includes £158,000, the proceeds of which were not carried to the Exchequer 


within the period of the Account. 
Treasury, January 24, 1916. 


SCOTTISH UNION & MATION 
INSURANCE COMPANY. 
| 


ESTABLISHED 1824. 


FUNDS - - - £10,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUPTIES, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, “TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITISS8, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS LIABILITY INSURANCES EFFSCTED 
ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 8t. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall, 8.W. 


HEAD OFFICE: 


i 

| 

| 

LONDON: | 
Chief Office. | 


1 Dale Street, 


LIVERPOOL. 1 Cornhill, E.¢. 


al — = Camel 
| URANCE COMPANY , 


TOTAL ASSETS exceed - - £14,100,000 
TOTAL CLAIMS PAIDover - £79,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen's Compensation, Sicknes:, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 


Che Bankers’ Gazette. 


BANK OP ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, January 26, 1916. 
ISSUE DEPARTMENT. 
£ £ 
-P®eeeees 70,226,735 Government debt. eee 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 51,776,735 


70,226,735 


Notes issued 


70,226,735 


Sr SS snsstssssssseenestsnsssnsassmemeenesneneneeeeeteeesennses 
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January 29, 1916.) 


. £ 

ators’ capital.. 14,553,000 Government securities 32,838,661 

om gg : 3,478,461 Other securities ....112,204,700 

| Public deposits* .... €2,875,042 Notes .............. 56,397,910 

Other deposits ......100,961,107 Gold and silver coin 
Seven-day and other 

bills ....seeeceeees 21.493 
181,889,103 


447,832 | 


THE ECONOMIST. 


rr ————————— 
BANKING DEPARTMERT, 


181,889,103 | 


Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and | 


Dividend Accounts. 
Dated January 27, 19106. J. G. NAIRNE Chief Cashier. 
The tollowing were the changes in the principal accounts when 
compared with last week :— 





— Decrease 
ii 
|| Oirenlation (excluding 7-day and other bills) .... cc seceeees 80,830 
|| Public deposits ......++++ paccedbesinsesecosases « BATRAEB cccccces oe 

| Other deposits ......+++++ eeeceses Crccccccccccece 178,872 ..cerese 
|| Government securities ..... SeeCoecccsacccocscoce ay ee 
|} Other securities........se.+- ecccccee 2,479,903 ...+. eee 

|} Bullion ..cccceceeeceececeveees TOBE S14 ...cccce 

it TEE napanetadeegeesnbeton ead 31.199 .....00. 

| ROSETTE. ccccccccccccccccccccccccccocessccccccccs 4 | ae 


CURRENCY NOTES ACCOUNT. 



































The following shows the amount of Circulation, Bullion in bot» 
departments, Banking Deposits, Banking Securities, Reserve and 
|| Rate of Discount tor three months ended January 26, 1916 :— 


i 2 Advances to— Redemption Account. 
Notes ge ¢ — — 

| and Certi-| Exes a. : . § ® = 
\} Date ficates 225 os Ges $4 Fes 34 FI 
Out- Se)Bankers $5 (S55 23) 225 | 245% 
;—- aa °°S 22) S°2 (aad 
1 = é £ £ £  % £ 
Oct. 27 81,851.541 (445,852) 194,000, 255,000 28500000, 35°0.44620,563 | 8,727,830 
|} Nov. 3, 84,855,940] | 446,740 189,000 257,000) 28500000 33°6 #4620,563 (1,736,117 
i] 10) £ 7,690,002, | 446,969}, 182.000, 267,0 0) 28500000) 32 5 $4620,503 14,60 795 
17} 88,551,277 | 446.969!) 189,000; 249,uC0/28500000 32°1'44620,563 | 15,459,683 

24| 90,225,658  496,96° 189,000; 249,00) 28500000 51°5) +4620,563 | 17.114,064 
| Dec. 1) 91,913,9-9 | 657,620) 179,000, 249,000) 8500000 31°0.54620,563 | 9,025,056 
| 44,291,709 | 754,895} 159,000; 249,000 28500000 30°2.54620.565 |11,498.030 
| 15) 97,194,775 | 734,89 159,000, 249,000) 28500000 29°3/54620.563 (14,321,105 
1] 22,101131,630 |.734,895 159,000 249,00. 18500000 28°2'546205€3 18,337,960 
i 29/103125,099 | 729,328 159,000! 29,00 '28500000, 27°6'59620,565 (20,555,864 
'} 1916. 

| Jan. 5 103040,351°5| 740,684; 144.00C 249,000/28500000 27°7 *4620,563 | 10,467.472 

12 100808.293 | 740,693 144,000) 41,000) 28500000 28°1.64576,7935 | 8,287,190 

| 1‘ | 99,641,471 | 7 0,693) 144,000; 41,000) 48500000 28°5/64576,796 | 7,120,368 
i 2¢| 97.758 150 |.740.69 || 144,000 33,000/2«500000 -9:2'64576,796 | 5.24>,037 

| 





| } | 

i| jos 

| Gold | > < Si 

— in teem Clrontation — \g=\3 

| n and Abroad, out (excluding } 2Elx 

{ Date | Bullion.|for Export, Bank Post Deposite ee | Reserve.|x'¢ « 

or Bills). oan p |S=| 5 

\ |Earmarked. #olr 

Ol :<cdcacenucie teaekicciilaisce elaine cna . sisted an 

ij} 1915. | £ | £ £  ] Lf iais 
Nov. 3/66,655,718) 216,000 out) 33,433,230 |141511742/117,435,459)41,672,488) 294) > 


10|55,351,67 +/1,594,000 out) 139373444] 116 §62,552|40,602,879| 29+ 
17|53,569,667)3,663,000 out) 33,013,920 | 141857872) 120,656,09. | 34,005,747) 274) — 
24/52,457,047| 143,000 in) 33,301 750 156798248) 117,011,195) $7,605,297) 274 — 
Dec. 1/51.238,669|1,815,000 out) 34,275,105 | 143685995) 126,321,366! 55,413,564) 244) 
8/50,272,74e| 543,000 in| 34,155,360 1424628201 /5.750,454| 54,567,388, 2'4| 
15/50,281.182| 445,000 out| 34,266,810 146305645) :29,705, 378) 34,464,372) 23 | — 
22/51,093,134) 723,000 in| 35,097,450 | 15186826: | 35,290,372) 54,445,684| 22; 
312,000 in) 35,309,255 161699874) 144,915,726) 4,617,152 21, |- 








22 51,476,407 





1} 1916 | | 
|| Jan. 5/51,102,560} 378,000 out! 35,194,245 | 163992260! 147,588,063 | 34.358,315| 21 | 
12) 1,301,834{ 19,000 out} 34,338,495 |15762928 | 140,199,943) 55,415,359) 224) 
| 19)35,708,398| 9,000 out) 33,909,655 | 16025646. | (42,563,408 | 11,108,055) 223) 


26 -2:228'5: 7! 780,000_im' 35,829,845 '163+36149) 145,085, %61156.844,742) 22) 


Subyjoined is our usual table, attording a comparative view of (ne 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period o! 
— years Corresponding with the present date as well as ten years 

ack, viz. :— 


j 
‘ 


{ 








om Hamburg (3 months) 20.6:-72 —_20.75-79 | 20.6468 .. 

| Clearing-house return .... 214.928,J0C 293,215,000 288519000 242646000 285,968 000 
The amount ot the ‘‘ other deposits’ compared with the ‘‘ otner 
|| Securities,'’ showed in 1906 an excess of {10,062,300 ; im 1913 an 
i} excess of 5,541,649; im rorq an excess of £17,185,939; and 
\|'2 1915 an excess of £8,757,263. Im 1916 there is a deficit 
|| Of £11,243,593. 


| BANKERS’ CLEARING RETURNS. 

i The following figures from the official returns show the amourt 
of bills and cheques cleared at the Bankers’ Clearing-house. 
| Special days are given separately, together with the total increase 
{ 


i 
|| At corresponding date Jan. 24, | Jan. 29, Jan. 28, Jan. 27, Jan. 26, 
with the present week, 1906 19153. 1914 1915 1916. 
|| Circulation (excluding £ £ 2 2 os 
|| , Bank poss bills) ........ 28277475 27,777,360 28,201,105 34,704,540 35,829,825 
|| Public deposits .......... 7,810,844 16,485,193 9,825,56047,39 ,479 62,875,042 
| Other deposits......... wee 47,286,992 40,585,487 51,544,945 117395838 100,961 107 
| Government securities... 13,459,473 13,055,485 11,198,974 21,324,358 _ 52,858,661 
|| Other securities .......... 37,224,692 35,045,858 34,158,966 .98836570 112,204,700 
1] Reserve of notes and coin 22,613,705 27,074,505 35,885,618 52,911.577 36,844,742 
|| Coin and bullion.......... 32,441,159 36,40 .,865 45,654,725 59,.66,117 52,244,567 
\| Proportion of reserve to 
liabilities ....... ahaa 41% | 478% © Sl 2 2 224% 
|| Bank rate of discount ..... 4% 5 % 5 6 5% 
|| Market rate,3 months’ bills 32 4 23 18 oft 
] Price of Consola .......... 89¢# 7498 158 ss 8 
|| Price of siiver pero. .... 30s 284d 26,54 22gd 26¢30 
Average price of wheat.... 288 52 30s:ld S30sild Slsod 57s 2d 
|| Bxchange on Paris (short) 26.153 16: 25.21 253 2 1648 «. 21-9508 
|| — Amsterdam (short)..| 12.28-28 14.2-24 12li-lg 1-10.20 
i 


or decrease to date in each case :— 








197 


; Country 
Weeks Beting Town Clearing. Clearing. Total, 
1915 £ 2 
January 1 to Dec. $8 ‘ 11,302,174, 1,471.461,000 12,573 585,000 
Dec. Ie. céneneceoenaas 223.080,000 31,353,000 255.433.000 
We aadcecece eeccee 234,657,000 32.003,000 266,650,000 
aD Bewacdsncnseeas 181,641,000 20,355,000 201,996,000 
a gisterensess 97,652,000 12,399,000 110,051,000 
4d. 
Ja 5 ateeammnans 176,927,000 20,924,000 197,851 C00 
12 ccccccccce 253,879,000 43,015,000 236.894,000 
IS wcccceccecs 254,412,000 36,825,000 291,235,000 
2G cccccccccecesecs 252,418,000 33,550,000 285,968,000 
Ct er oe 337,63, 00 134,312,000 1,071,948,000 
Corresponding total 1915 . 805 515,000 113,170,300 918,685,000 
Increase or Decrease inf + 132.121,000 + 21,142,000 + 155,263,000 
We cadawideidentuniete ' = 16°40 %& = 18°68 % 16 68 %& 
Gross totalin 1915 ....... 11,840,154,000 1,567,571,000 13,107,7 25,000 
Be Seta cdckdadanisenses 13,294 584,000 1,370.464,000 14,665 048,000 
{ncrease or Decrease in { — 1,454,430,000 + 197,107,000 | - 1,257.525,000 
ticnsine < aaeetaa 10°94 * = 1438 % 357 % 


SPECIAL Days, 


Stock Exchange Pay Days Consols Pay Days. 





“Fourths"’ of the 


onth. 
Date. Date. —i 6—6—Cli(C:t:t: 
1915. &£ 1915 z 1915 2 
Jan. 14to Sep. 20 701,388,000 May 5 45 047,000 May 4 42,477,000 
re 46,853,000 June 1 36,764,000 June 4 41,715,000 
UR: Miisescessa 45,291,000| July 1/  §9806,000 July *3)  45682,000 
Daddéedess 44,402,000: Aug. & 52,168,000 Aug 4 56,06 5,000 
Gs Tsiscatan 46,/93,000'Sept. 1 54,180,000 Sept. ¢ 39,722,000 
ere 41,581,000’ Oct. ] §2,015,00 Oct. a $7,167,000 
mee. FD vccuceec: 48,457,000'Nov. § 7,524,000 Nov. 4 48,924,000 | 
Wi essenece 51,010,000! Dec ] 56,006,000 Dec 4 41,075,000 | 
1916. i916. 1916. 
OOMs ED cacassean: 48,115,000! Jan g 69,978,000 Jan. 4 57,073,000 
Total, 1916 ...... 48,115,000 ~ §9,978,000i ee 
CO srresponding 57,075,000 
total, 1915.... 38,196 000 ee 37,627,000! ° 
{nc. or Dee, { + 9 913,000, 4, + 22,351,000! <e + ieastons 
in 1916 ee = 25°96 % = = ‘59°40 Fo - = 3410% 
Gross total in 1915 1,025,775.000; .. 589,664,000; .. 557,247,000 
PPG - cadusas 1,481,780,000; oe £94,910,u00 oe £15,3:8,000 
[Inc. or Dec.;'— 455,005,000} .. i 5,256,000; + 21,929,000 
in 1915 ....1'= 3017 % | 088 % i 4°25 % 


° The fourth tell on Sunday. 
PROVINCIAL CLEARING RETURNS. 








1916. | 1915. Banoo Dies. 
MANCHESTER— g | £ £ yg 
Jan. 1 to Jan. 15 ...... 18,887,10C; 14,096,009 + 4,791,107; 33-98 
Week ending Jan. 22 .. 17,753,20C; 5,686,700) +2,066,50.' 36°33 
Total to date........ 26,640,300} 19,782,700| + 6,857,60 | 34-66 
LIVERPOOL— Sw a 
Jan. ito Jan. 15...... 13,918,70C) 9,801,800| +4,116,900} 42:00 
Week ending Jan. 22 .. 6,258,900| 4,928,500) + 1,330,40C; 26°93 
Total to date........ 20,177,60:| 14,730,300] +5,447,300| 36-98 
BIRMINGHAM — ron oa 
Jan. .to Jan. 15......, 6,585,700} 4,782,500! + 1,803,200! 37-72 
Week ending Jan. 22 ..; 4,008,000) 1,185,200\+ 822,800) 69-42 
Total to date........ 8,593,70C| 5,967,700) +2,626,000, 44-03 
NEWCASTLE.ON-TYNE— 
Jan. t to Jan. 15 ...... 3,183,40¢' 2.800,000/+ 383,401! 13-69 
Week ending Jan. 22 ... 1,562,000) 1,121,000;+ 441,000; 39 33 
Total to date........ 4,745,400 3,921,000] + 824,40) 21-02 
BRISTOL— ; a 
Jan. i to Jan. 15...... 2,111,000 1,815,000}+ 296000} 163 
Week ending Jan. 22 . 856,000 756,000) + 120,00, 163 
Total to date........| 2,967,000! 2,551,000 + 416,004} 163 
LEICESTER— ad ee 
Jan. l to Jan. 15...... 1,202,400, 1,184,700/+ 17,706) 1-49 
Week ending Jan. 22 .. 364,300 318,900'+ 45,400 14 23 
Total to date........ 1,566,700) 1,503,600, + 63,1u0) 4:19 
NOTTINGHAM— es Be 
Jan. 1 to san. 15......) 1,533,700, 1,122,400\+ 411,300; 36°64 
Week ending Jan. 22 . 453,600 307,70uU;+ 145,900) 47°41 


Total to date........ 


PORBIGN BANK RETURNS. 


- 1,987,306! 1,430,100 + 557,200! 38-95 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 


ponding statement of last year :— 
BANK OF FRANCE. 


Comparative Incresa:e 


| Jan. 27, | Jan. 20, Jan. 27, or Decrease. 
1916 1916 1915 — Lest Wear. 
AssETs, z£ z£ 2 
Coin and bullion—Gola‘200,464,000; 100,249,000 + 215,000 No 
_ Silver.| 14,151,000 14,154,000 - 17,000' return 


Discount and advances. 155,699.000 155,520,000: No + 2,379,000 published 


re eg CC LC CC CL LLL LLL 


a en 


eR eT SE Re 


LIsBILITIES. return a year 
MORES cecccccccccscce ~. . 554,321,000'550,241,000 published.’ + 4,080,000) ago. 
Government deposits .., 5,986,000) 1, + 2,954,000 
Private deposits........ 81,830,000, 81,951,u0C — 121,000! 

ee 
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BANK OF ROSSI. | BANK OF SPAIN 1 
“% —— —_ as ) Jan. 22,; Jan.15, | Jan. 23,| Last || 
Dec.23,'15/ . — 
Jan.Il4,, Jan.5, Jan.1/l4, Last poss year. | seatata | | HBS | 1S | Week. Lastveus || 
inthe ae |) ee | g | FOIA ss. sseese eseeeseee| 35,764000) 35,407,000 23,245,200)+ 357,000 + 12519000 | 
Gold .....--..¢,esee++.«+{261,302,000 161,132,000 155,825,000 + 170,000 + 5,477,000 | Bilver ..................| SO201ARR) SHAT AAA, SBGS3,000 + 117,006 + 1,652.00 | 
Balance abroad.......... 64,817,000 45,916,900 17,006,000 + 18901000 +47,811,000 | ¢ anish 4% a ee 000 13,777,000 13,777,000 408,000 —4 661 009 || 
Silver and subsidiary coin| 3,937,000 3,854,000 4,523,000 + 83,000— 536,000 | Sieosue — aa * ve 
Securities and short loans} 38,490,000 39,089,000 60,969,000 — 599,000 —22,479,000 | aeaee a ’ ga: 6,000,000 6,000,000 6,006,000 
Treasury bonds ........ 323,159,000 325,857,000 65,667,000 —2,698,000 +251492000 | Pee cthseaereenes | * “« & 
ee — ate 86,746,000 88,084,000 50,702,000 —1,338,00C + 36,044,000 eet <o 000 -eeee| 84,492,000) 84,724,000 79,432,000 — 232,000 + 5,060,000 | 
tit csdccusbaddad ...| 26,801,000 26,664,000 14,692,000 + 137,000 +12,109,000 | Deposits and current | 
Miscellaneous -.......| 9,495,000 12,714,000 10,915,000 ~ 3,221,000 — 1,420,000 | _Sccounts .............. 29,465,000 28,890,000 25,624,000 — 575 000 + 3.833009 | 
lances due by branches | 
and treasuries ........| 30,167,000 44,224,000 36,034,000 —14057000 — 5,867,000 | IMPERIAL BANK OF GERMANY. 
744,912,000 747,534,000 416,351,000 —2,622,000 +328581000 | Jan. 22, Jan.!5, Jan. 22, Last —| 
LiaBILITIES. —— veneer — —— — | ‘ — = — — Last Year, | 
in circulation ....|562,206,000 549,337, 051,000 + 12869000 + 259155000 | SsETS. | 
ea tan. Bo Oe ee eaten | Gold .....eeecesceeee, 122,599,000 122,511,000 107,253,200 + $8,000 +15,346009| 
Deposit and current | GEVOP ccccccecscecece 2,018,000 1,907,000 2,585,000 + 111,000 _ 567,000 } 
accounts .....-.«+ss«-.|136,143,000 132,791,000 79,654,000 + 3,352,000 +56,489,000 | Treasury notes...... 33,232,000 33,086,000 16,197,000 + 145,000 + 17,035,009 | 
Treasury account ......| 27,119,000 20,285,000 22,968,000 +6,834,000 + ae | eg Advances § 275,145,000 268,738,000 188,042,000 + 4,407,000 + 85,103,000 || 
iscell ciauliaaal 13,943,000 39,621, 5,158,000 —25678000 + 8,785, IABILITIES. 
rene sosceoccnel oo — * Notes in circulation 313,705,000 319,039,000 224,184,000 — 5,334,000 +89,521,090 | 
and treasuries ........ is oe re - = 








— 


| Current accounts.... 107,163,000 91,859,000 81,229,000) + 15,324,000 + 25,934,000 || 
744,912,000 747,534,000 416,331,000 —2,622,000 + 328581000 j The Reichsbank has been relieved of its obligation to convert its notes | 
z en ; sates into gold. 


| 
NEW YORK ASSOCIATED BANKS. SWISS NATIONAL BANK. | 
| 





a .! “ 4 Jan. 15,, Jan. 7, , Jan. lo Last 

Jan. 22, Jan.15, Jan. 23, Last ’ ’ ’ 

1916, 1916, 1915. | Week. Last Year. auntie — i. | | a ee 

AssETs, £ £ 2 + | s xBe 
Reserve, own vaults 104,294,000 102,562,000 71,088,000 + 1,732,000 +33,205,000 | Coin and bullion—Gold.. 10,000,900, 10,005,000 9,418,000 = 6.000 + 582,000 || 
Do. Fed. Res. Bank 34,870,000 33,730,000 22,306,000 + 1,140,000 + 12,564,000 = Bilver 2,057,000 2,048,000 1,034,000 + 9,000 + 1,003,000 | 


b , : 1. 000 11,128,000 6,366,000 + 126,000 + 4,888,000 | Darlehens-Xassenschein, 838,000 7&4,000 1,302,000 + 84,000 — 464,000 || 
a cae Gcsunae 654'3¢6, 900 654.212,000 442,900,000 + 154,000 +212466000 | Discounts andadvances. 6,917,000 7,872,000 7,885,000— 955,000— 956,000 || 


ae, 000 8,560,000 60,000 — 1.610.000 | Notes ieee cass 16,463,000 17,333,000 16,401,000 — 690,000 + 242,000 || 
Circulation ........... 6,950,000 _7,010, 000 — ,000 — 1, ; eet oa * ae | ae TOI | 
Net deposite ........ 703,674,000 700,550,000 435,312,000 + 3,124,000 + 268362000 | Deposits .............+.+4 4278,000 4,344,000 5,520,000 — 266,000 + 758,000 | 
REsERve (aggregate).. 150,418,000 147,418,000 95,760,000 + 3,000,000 +50,658,000 The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse), |! 
Legalreserve ...... 115,826,000 115,370,000 72,102,000 + 456,000 +43,724,000 | dated December 31, shows total issues £2,211,000, of which £684,000 was held | 
Excess reserve ...... 34,592,000 32,048,000 27,658,000 + 2,544,000 + 6,934,000 | by the Swiss National Bank. | 


RAILWAY TRAFFIC RETURNS. 


























AMERICAN RAILWAYS MONTHLY STATEMENTS. | OTHER MONTHLY STATEMENTS. 
| 
eqnatenresemeenateenseninsmmmmenets - — i a oe ; 
jod. Ending.| . |Ine. .| Net. /[Inc. or Dec. l l | 
Home. Period. |Hading.| Gree. ine. or — Het. Ine. or De Name. Period. | Ending Gross. |Inc.orDec.} Net. [{nc. or Dee, | 
SAREE SS ee eee — _— — | | | 
\immth (Nor 30, 497,200 + 110000; imsoo+ ‘sof ee es ee 
imnth Nov ‘ 120, 4,000; 88,000 . : A 
Alabama Gt. Southern*4) § mnths 36 2,196,000 + 135,000 706,000/-+ 262,000 | Canadian Northern® ..{ | Imnth ;Nov 30; 3,535,200 |-+ 1,307,200; 1,211,400;+ 618,400 ] 
. lmnth 30 12,070,000 '+ 1,968,000 | 4,300,000/+ 1,038,000 5 mnths 30) 7,213,700/+ 2,407,400 2,468,400 + 1,156,200 | 
Atchison, Top., & 8. Fe. 5 mnths 30 55,577,000 + 4,178,000 | 18,645,000'+ 1,824,000 | Canadian Pacific® . lmoth | po 13,351,000|+ 5,294,000 6,354,000 + 3,710,000 1} 
lmnth 36 2,839,000 + 347,000 884,000/4+- 337,000 | S mnths 30} 53,764,000/+ 5,270,000} 23,921,000 + 6,447,000 |} 
Atlantic Coast Line 6 mnths 30, 12,015,000 |+ | 81,000 | 2,242,004 _ 815,009 | Grand Trunk System®{ |,} mnth | 30} 2587,800/— £51,450) 114,890 + 423,700 | 
lmnth 30 9,234,000 + 2,354,000 | 2,750,000\+ 1,176,000 | ——_____ ‘1 mnths 30} £7,939,450!— £447,550) 22,119,350 + £152,800 
Baltimore and Ohio* ..4 | 5 mnths 30 46,876,000 + 6,411,900 | 25,577,000|4 4,370,000 —”:«CO i aneeienianeeeatention. oe 
5,000 5 900 | earn 
Ornseteanconier {Rh ae Tuts | roetat ete | 
. lmnth 30: 8,173,000 + 1,837,000 | 1,801,000i+ 1,445,000 | 
Obleago® N.Western.-}) Smnchs| 36 40,323,000 + 2,264,000 11,477,000 + 1,608.00 | «INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY | 
| lmn 0 409,00 ,506, 000 »499,00 1,486,000 | 
Ohic., Burl., & Quincy*} | 5 mnths 3@ 43,332,060 + 1,267,000 17'988' 000! 4 1'672,000 | RECEIPTS 
Mil, 8t Paul {| }mnth 30: 9,908,000 + 2,529,000 | 3,723,90014 2,076,000 | : | 
Ohicago, Mil.,& 8t Pau S winths 30) 45,191,000 |+ 3,682,000 | 15,847,000i4 3,766,000 | 
mnt 30 387,000 + 102,006 146,006 28,000 | | 
Cuba Railroad*........ 5 mnths 30 2,027,000 + 423,000 Be mo. 214/000 
imnth 30, 2,188,000 + 1,062 882,000 238,000 | — ae : eee aa 
Delaware and Hudson* “1 amthe 30 21,485,000 + 633,00 8,082'300| +. 1,055,000 Mile- | Receipta for Total Receipta. 
mouth 30 260,000 4+ 384,000 933,000 75,000 | Jame ‘ | eek. | 
Denver and Rio Grande { 5 nantes 30 11,503,000 4+ 936,000 ator ould Listes Name. Period Sating) o } . || 
Site Rintiroad limnth 20 6,321,000 |+ 1,606,000 | 2'619,000/4+ 1/726,000 | tas ee _1916._ | For—| 1916. | += || 
e Railroad .......-4\1immths, 30 60,374,000 4 5,263,000 | 181820004. §°935,000 | Re ee | 
Great Northern 1 math 30) 9,046,000 |+ 2,589,000 | 5,255,000\+ 2,431,000 | INDIAN. , 
ni nee 30 37,814,000 + 2,250,006 | 19,065,0004 1,732,000 | Assam Bengal ....11 weeks Dec 18+ 13  1,09,000— 13,528 14,07,560— 68518 
Illinois Central ...... 5 mnths 30, 28°239.000 Ti vee + 421,000 | sengal & N. Westrn 11 weeks 18+ 39 3,84,480 + 22,415  38,47,224 — 54,242 
: catia 38 956,000 (4 5 | “Sereeeld «727-000 | Bengal Nagpur. 5 woke Jan cl | hee T See Sey ee 
< sea ' i,( 53, | Bombay, be 3.1. 19 weeks J: 5 ’ ‘ ) 15,86, ( 
ae Cay Sethe. | § mmthe $0 4,441,066 — 13sec. gee000 |Burma’’ 710 weeks Dec 11”... °| “Serato Geeee “atecess Lana 
Jalbey cccccces 5 : Wy yee 1,181,000i+- 361,000 | Kast Indian ...... 16 weeksJan 22 ,. 21,72,000 — 137,000 3,33,63,000 — —_1,75,000 
ree Imnth. > +1 5,820,000; + 576,000 | G- Indian Peninsula 15 weeks 5 + “is1  26;58,590 + S43;200 Za1.2ss02 + 55.48.09 
Louisville & Nashville.4) § maths ~ ; feeaee + | 892,000 Madras & 8. Mahr. i2 weeks Dec 25, 845,000 + 43,081  97,15,229 + —_7,44,877 
lmnth 30 + 200s bods 2,465, 00C | South Indian...... 12 weeks 25 — 5,60,999 + 59,876  65,84,721 + 10,52,038 
Minn. St. Paul (Soo) -f § mnths 30 iti 6,651,000 + 1 G34'p06 Cc I a 2 © 
imnth 30 ate "974 0( ere ii ere £ . 
Mies., Kansas, & Texas* os = 974,000|\— 118,000 | Canadian Northern 5 mnths Sept 30+ 295 $832,200 +8 4,413,600 — $658,300 
e { Smnths 30 — »171,000\— = 382,000 | Canadian Pacific... 50 weeks Jan 21-4 602 §1,910,000 + 67,700 3 991,000 + $12,025,000 
lmonth Oct 2} ) i+ 5000 on af ( : 3 Be a Thu, + 519,006 !$7i, “vee : 
Missouri Pacific .... { 4 mnths 31 idl 4758000 as anes — pret “13 — = ee ‘ie ote t ome "wast + aa 
1 ov an A . ’ zim 2,005, MS ran L ul Pac. eks has i : 014 + 20,7 
Bow For Onin {tata 3 Snag TSH GUT teas [Gedo Sects BO Rit Se at Re 
v - ‘ ly, ,051, etro rranc . Pe KS ee Y 304 + . 
N.Y., N. Hav., & Hart. { —_ 30 7 Sten oan , 2,047,000 - 898,000 Mashonaland .. lmnth Oct on 53.911 4 10'see ao a 
N.Y., Ontario, & West. { lmnth = 1 "Seas tee oot Ati oe Rhodesia Railways lmnth Oct a 75,200 4 2.687 mss " 
-4.,0D O es > mnths zw 7 9047 1,00 
, 30 ee 1,296,000 107,000 FOREIGN. 
Norfolk and Western{ pee 30 ir 1,869,003/+ — 999,000 | Antofagasta ...... 2weeksJan 16 .. 35,175 + 9,575 69,265+ 15,495 
Northern Paci lmnth : 1 Se eat 3,089,000 | Argentine N. E. .. 30 weeks = 22, 5,031 — 49 —«-186,979-++ 46,792 
ern Pacific ...... 5 mnths a + os on aes + 2,425,000 | Argentine Trans .. 12 weeks Sept 18, 290 — 10 2,370 — 1,210 
Pennsylvania System: f i mnth 39 +. 2 hee + wares B. A. and Pacitic. . 39 — Jan 22+ 1 86,000 — 6,000  2,323,000/+ 267,008 
East of Pittsburg. . | \l> mnths 20 ) + 53°85" 080 t wate on 3 2 =. Southern i ae = a _—_ + 17,000 a + on 
} 4 td 9,014, VU) >. J esterl : s 2 . ; 
West of Pitteburg { 4} a, % r 2s sas oot eenon Central Argentine. . — a (ks 110,000 eo ¥910'390,+ —- 
| > } Ee’ anal 491,000 | Central Uruguay... oY Weeks 22 ee 1 56,693 49,00 
Pitta., C. C., & St Louis. { oak = ; een aif elt yee. 008 C.Urug.(Kast Ext.) ee a .. oes a re 15,822 
i 7 vi Et ostnnn || tee WW 8,01/,000'4 1,489,000 | C.Urug. (West. Ext) 90 Weeks ‘ a , 10,760 
Phila. & Reading Riy.*{ Seis 38 23,088.00 + 2808'ouy Arent » 205000 Oordshe Oeuteal 2 Same 22 - 2150 + sis on1'885 ise em 
1 muth se) SOIC E 502,000 | 8,078,000\+ 2,450,008 | Costa Rica ........ 24 Weeks Dec 11 7° 4,445— 2642) 114,118— = 58,3 
Phila & BR. Coal & Iron*{ iS oneetines = einen + orn eet 73,000 I uban Central SS: = a Jan = + 1 502 + S008 282203 + — 
ms sah lc. oapiann | « cote 0, egyptian Delta. ... CCKS Dec es od 228,015'— or 
StL. & San Francisco { panes joct o is ezt'enp + 36 900 eat 185,000 | Entre Rios........ 50 weeks Jan 22 |, 7200 rer) 33 300 + 63,300 
Seaboard Air Line ....{ Lmmta Nov 30) 2011000 + 236\0o« "584000. 198000 | from cat, of Brasil swede 22 ty, BSQ0— L200 54,500 — 10,609 
os = ae + 281,006 2,244,000\4 350,000 | Manila..........) 3 weeks 2 3185 4 “070 33,208 — 2.489 
Southern reereseeneed 6 mnths) x 28,178, 00C + 687,000 8180 000i oe oe | vormerwy ruenay F ie Dec ; oo 9,575 — 1,865 60,753 ie 
Southern Pacific sereeed ae x eee + 3,506,000 5,405,000) 4 2,057,000 North-West | aoe 6 mnths De = gzz'so0 t — ie t 28,470 
Lmoth | —-3%. 8.385.000 Ly 7a7rooy | Oz E 008+ ¢,089,00) | Paraguay Central . 30 Weeks Jan 22° [> -g403,0004-119,000 13,711,000 — 6,108,000 
Union Pacific ........ »000 + 1,797,000 | 3,825,000\+ 1'047,000 | Peruvian Co 6 moths +1, 527,908 
S$ mnths 30 45,105,000 + 3,126/000 1678 0002 v O00 | es vial Corp..... 29 week Dec nee § 823,600 + 173,931 4,681,377 + 527, 
Wabesb* imnth | 30 2,881,000 + S63 00 | ~ "933 0001 +. LS nD | Salvador saneehesh 3 eeks Jan 15, =. $33,250 — 750 es °° 5 ag 
element edie 30| 1977;000 + 99: ae | ee oot.ons San Paulo sereeeeel gt Weems ~ 31,759. 4,686 70,603'— ae 
Western Pacific® ......4/ }mnth 3 _ 664,000 + 232009 | "276,000 189,000 | United of Havana, 30 weeks pec he 25,910 4+ 15,620 100,689 + 2S 
5 mnths Se! 3,457,€00 + 757.000 | 1,343.90 Pate eee avana. ; Jan 2 .. 55,475 + 15,479 864,078 + 214,56 
, oF »945.900'+ 747.000 | W est of Havana ., 50 weeks 22 i 6,479: + 1,668 147,000\— i2 
* Net earnings before deducting taxes. | Zafra and Huelva, lL. mnths yoy ee 9,780 + 1,819 94,099’ + 39,25 








a 








ise oss 


IsSSeses o> 


SSseeaneas 







~ 
= 


es 


SSE SSS 


SSHRSeonn 


Ses HSOSHSSVSSHAASCES 


2. 


te 






=————_—_ 


January 29, 1916." 





_ a arcu n— a —————————— 


NETHERLANDS BANK. 





—— 


, Jan. 15,, Jan.8, Jan. 16, Last 
1916, 1916. 1915. Week. Last Year, 
— 34,316,000 36,345,000 19,087,000 —2,070,000 4.15,429,000 
} —Gold.. H, " 5 ’ “Ey + 13,229, 
|| Coinand bullion~r ver. 481,000 488,000 134,000 — 7,000 + ‘347,000 
Discounts and advances 14,031,000, 14,269,000 23,528,000 -- 238,000 — 9,497,000 
LIABILITIES. 
tion .... 48,162,000 48,200,000, 40,290,000 — 38,000 + 7,872,000 
| nine on — Senate 4,016,000 3,990,000 2,433,000 + 26,000 +_ 1,583,000 
} 





BANK OF NORWAY. 


| Jan. 15, | Jan. 7, | Jan. 15, Last 
i] 1916. 1916. 1915. Week. Last Year. 
i ASSETS, a - 2 £ £ 
| Gold .eecccecccceeececees 31378000) 3,644,000 2,287,900 — 266,000 + 1,091,000 
i ad and 
|| Balanee piles .-...---, 3+199,000| 3,610,000 1,666,000 — 411,000 + 1,533,000 
| »vernment securities ... _ 793,000; 795,000' 507,000 2,000 + + — 286,000 
| Discounts andloans...... 5,169, »000) 4,776,000: 6,445,000 + 395,000 — 1,276,000 
{| LIABILITIES. 
Notes in circulation...... 8,598,000! 8,684,000! 6,771,000—  86,000|+ 1,827,000 
Deposits at notice........ 1,527,000, 1,355,000, 1,296,000— 28,000 + 31,000 








scenic ttaniasileenanierinsanaaaaapaiadinsnemnsiianieccaainaaiigngneimmaniaitaenetin 


AUSTRO-HUNGARIAN BANK. 


July 25, , July 15, ; July 23, Last 
1] 1914. 1914, 1913. Week, Last Year, 
| ASSETS, £ £ £ £ z 
|| Coin endt bullion—Gold.. 51,578,000 51,966,000) 50,579,000 — 388,000 + 999,000 
Silver. 12,140,000) 12,066,000 10,793,000 + 74,000 + 1,347,000 
| Discounts, advances, &c. 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 





The following is a comparison of quoted money rates with 


previous weeks :— 
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Bank Bills. Trade Biils.* 





3 Months.|4 Months.'6 Months.|/3 Months. 4 Months.|6 Months. 
1915. % % % % % % % 
ms 5t : S 
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* * The se rates range from those c urrent on the ve ry best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. —| 
- Rates aa Rates 
soe of Ex- Usance. om of Ex- Usance. 
change, aves: change. 
Paris ...... Jam, 2828f 00e Cheques Madrid ....... Jan. 28 25ps15 At sight 
Amsterdam.. 28 11fi 10e - Rome........ 28 3Slir97Ac 
Berlin ...... a 4 Short. Rio Janeiro 28 «11a 90 dys st 
BI Saxena 28 days Valparaiso 28 8s4d Wdys st 


Christiania. . 28 I7kr 50 Short. Buenos Ayres 28 49d 90dysst 


PEPEEEEEETE 


LIABILITIES. Frankfort .. — » Montevideo .. 28 538d Q0dysst 
Circulation. ........---+. 88,740,000 90,517,000 91,360,000 —1,777,000 — 2,620,000 Vienna..... —- 2 - Calcutta 28 1/440 teleg'ph 
etecommreis = ence a — nes = 2 Gi 3 .scnths Bombay ... 28 l/4ed transfer 
New York... — 28 $4.76} Cable. Hong Kong.. 28 lllid * 
| BANK OF SWEDEN. | Switzerland. — 2824{724¢ Short. Shanghai .... 28 2/Tkd 

.sbor — 28 343d At sig okoh: 2 2/13<« 
Jan. 15, Jan.8, Jan. 16, Last : : = eee : = 
| 1916. 1916. 1915. Week. Last Year. 
ASSETS. £ meas enn & a ae FOREIGN RATES. 
| Geleuss” abuesh’ "cond en es 152,000 + 25,000 + 955,000 The current discount quotations in the chief continental 
] foreign bills .......... 7,602,000 | 7,493,0CO 2,729,000 + 109,000 + 4,873,000 | Cities are as follows :— 
| Swedish and foreign Open Open 
|| Government securities 2,821,000 2,855,000 1,475,000— 34,000 + 1,346,000 Bank Rate-— Market. Bank a a a 1} 
Discounts andloans .... 5,834,000, 6,492,000 9,365,000— 658,000 — 3,531,000 Changed. % % Changed } 
| LIABILITIES NE dabainn Aue. F764... § cc ce Zi irich and 
|} Notes in circulation .... 16,120,000) 16,573,000 14,836,000— 453,000 + i; 284,000 | Berlin ...... Dec. 23,'14.. 5 .. ee Swis s Bank 
| Deposits at notice ...... 6,416,000 6,715,000 5,102,000 — 299,000 + 1,314,000 | Hamburg.... Dec. 23,14..5 .. .. places...... Jan. 2,'15.. 44 ioe 
|| ; Frankfort.... Dec. 23,'14.. 5 .. o« Petrograd .. July29,'14..6 .. 
Vienna ...... Apl. 10,'15..5 .. «. | Madrid ...... Oct. 27,'14.. 44 .. 
NATIONAL BANK OF DENMARK. Amsterdam.. Jly. 1,'15.. 44... .. | Lisbon ...... Jan.15,'14.. 54... 
Brussels .... Aug. 20,°14.. 5 .. o Stockholm .. Jan. 5,°15.. 2 . e 
| Dec. 3i, | Nov. 30,} Dee. 31, Last ea eS eee Christiania .. May 25,15..5 .. ° 
1915. ~ 1915. 1914. Month. Last Year. | Turin ...... Nov. 9, 14.. 58 2. cc Copenhagen... Julyl0,'15..5 .. «. | 
Assets. £ £ £ £ £ Genoa ...... Nov. 9,'14.. 58... «. 
|| Coim and bullion ........; 6,184,000! 5,930,000 5,288,000 + Ry + 896,000 
|} Loans and discounts....) 5,674,000} 4,327,000, 6,651,000'+ 1,347,000 — ’ i 
| Debtors abroad ........ { 2,152,000) 5,360,000 2,06 5,000! + 98,000 + 87,000 GOLD MOVEMENTS. 
|| Securities ..... ececees e+, 2,055,000, 2,054,000 669,000+  1000— 10000] The foreign movements of gold to and from the Bank since | 
} LIABILITIES. ) . 
|| Circulation ............ 12,217,000} 12,286,000 11,479,000 39,000 + 768,000 | Last week have been as follows :— 
|| Deposits and current} ARRIVALS. £ WITHDRAWALS. £ 
| MN cs ccnenianien | 865,000! 420,000, 663,000/+ 445,000 + 202,000 Sat, Bars ........ 140,000, Sat., Spain....... . 20,000 
| [ee BP ccccaus 9,000 ms me yutacite 
i NATIONAL BANK OF BELGIUM. 1Tues., Bars ...cccc- 6,000 on accounto 
| 
ee ae Wed., — reseeees 817,000 - Egypt) ---- 100,000 
Asenrs. 1914. 1914, 1913. Week. Last Year is Sovs. prev. set Mon., Continent .. 325,000 
|| Coin(goldandsilverjand & £ £ £ £ aside on Tues., Spain....... 150,000 
|| _ bullion .....+++4e. e+e++ 15,980,000, 12,708,000 12,224,000 + 3,272,000 + ae Egyptian a/c a »  (forU.S. ) 10,060 
|] Cuber ccemsttes .co.en0) SEY SEARED STARING + SAREE IRON released .... 1,000,000| Wed., South America 30,000 
1] Notes in circulation .... 51,800,000* 44,766,000 39,460,000 +7,034,000 + 12,340,000 Tet. DS .ssivcece 5,000|Thurs., Bars ........ 5,000 
|| Current accounts...... - 6,263,000 4,969,000 4,666,000 +1,294,000 + 1,597,000 | Frrj DOME ctscnaes 12,000' ,, Spain........ 100,000 
| ei Canada...... 15,000 
| BANK OF ITALY. a Miscellaneous 
| Dec. 20, Dec. 10, Dec. 20, Last Last 7” (set aside) .. 400,000 
i 1915, | 1915. 1914, Week. Year, Fri, Bars ........ 31,000 
1 ASSETS. hs ae £ £ £ ” Egypt (set 
|] Total cash ...... eeeeeees 52,465,000 52,800,000 50,661,000 -— 535,000 +1,804,000 aside).... 100,000 
|] Inland bills..... peeuenss . 18,560,000, 18,530,000 27,472,000 + 30,000 —8,912,000 Continer 200,000 
|| Foreign bills .........-.., 834,000, 835,000 3,470,000— 1,000 —2,636,000 " ——— < 
|] Advances............006 ~ 6,914,000, 7,005,000 4,469,000 91,000 +2,445,000 os Spain ...... 100,000 
|| Government securities .. 7,937,000; 8,054,000 8,209,000— 117,000— 272,000 ds 1 Bee 93.000 
S LIABILITIES. S. America 50,000 
|| \Ote circulation ........ 118,377,000 118,109,000 84,470,000 + 268,000 +33907900 aes a a oan 
| Deposits .......+- .-+.+. 30,507,000 33,602,000 19,578,000 — 3,095,000’ + 10929000 Net influx ...... 260,000 
i In the above tables the Russian rouble is converted at 2s; the Reichsmark a 
t| is converted at is; the Austrian crown at 10d; the Dutch florin at Is 8d, the 1,989,000 1,989,000 
| Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 
i} and the france, lira, and peseta at 25 per 'g. American currency is reduced into SILVER. 
| English money at 4s per dollar, we ; 
Messrs Samuel Montagu and Co. write as follows, on 
1] ° . ‘ ‘6s ; 
January 27th, respecting the silver market: The good 
I] CURRENT RATES. undertone of the market has again been evinced by a sub- 
] The subjoined table shows the rates quoted from day to | stantial rise in price during the earlier part of the week, | 
|| day during the week : a which culminated on the 24th inst. in a quotation of 27-%,d, | 
{| 5 —__—__—_____— | the highest fixed since the outbreak of war, with the excep- 
| ast 
] Fridy. Sat. Mon. Tues. Wed. Thur. Fridy. | tion of 27{d on August 10, 1914. sae, a upward movement 
_ — was accelerated by some inclination on the part of the Indian 
| — % %\|%|%) % % | bazaars to cover recent sales. The pace, however, was too 
| Marke t rates of discount:— . " fast,,and the bazaars soon fell out of the running, and realised | 
||  €0days' bankers’ drafts ...... 5¢: 5k 58 . 5h 5% 5% #5 dg | muchof their holding in London. A considerable amount 
| i months’ do seinienieeiaseten 2 fe 38 % ? * Ay ay or a changed hands at 27;;d and 27}d, but buyers determined to 
6 months’ do ........scsceeee SRB 2 5 a b 52 4 538 4 58 & 54 % | let the market have a rest, and the price fell back, until to-day 
| Discou a Bills) :-— . 5 i 5 5 it touched 263d. At the set-back sellers seemed disposed 
i] coe cn ; ; 5 5 5 5 5 also to hold their hands, and but little silver was offered. 
1 Loan? 22412 months .......... 5 5 5 5 5 5 5 _| The Indian currency returns record continuous reduction in 
i ans :— + . . . 
Il Shore ay to day.......+.0. oo a & af f af ; af ? af 4 4 | the holding under the head of silver coin, whilst the total of 
] Fe srtnigh (at last Settiement) .. 5 . if te te 5 5 gold has recently advanced. Some purchases for Indian || 
Pros tligwances : Banks ...... a 23 3 #23 |3 4 = 4 ~—s| coinage are, therefore, not improbable if these movements 
Atnotice veces eens, 4h) 4k 48 4B 44k 4g continue. Meanwhile other coinage demands for the Home 
frac ina eae eee 
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Mint and those of the Continent remain, and will continue to 
remain, important factors in the market. Stocks are not 
unduly large in any of the great silver centres, and sellers, in 
America especially, are in very good heart.” — : 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months. 
d d 
Cee. i cucuineweneeanee: Pet os 


” 24 eeeeere ee eeeeeeeeeeee ee a7; ee 


(MEE -néoheabdasiedeegnestes aan 
OD sedeceuseesasvencdeses eee 
Sy Sa baaess 263% 
a.  stapenws .. 2th 


INDIA COUNCIL BILLS, 


The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and applications 
amounted to Rs.50,650,000. The following statement gives 
the result of the sales from the beginning of the current 


financial year :— a 4 
5. 
April 1, 1914,to March 31, 1915............ 112,855,391 .... 7,526,343 


April 1, 1915, to January 19, 1916 142,673,943 .... 9,527,884 
Week ending January 26,1916 .... 24,200,000 .... 1,628,075 
166,875,943 11,155,959 
Allotments since last week :— 
Rs. 
Saturday 600,000 in immediate transfers on Caleutta.. Atls 4d. 
~ 500,000 in immediate transfers on Bombay.. At ls 4id. 
” 1,000,000 in immediate transfers on Madras.. At 1s 4d. 
Monday 1,300,000 in immediate transfers on Calcutta At 1s 445d. 
” 1,200,000 in immediate transfers on Bombay At 1s 445d. 
Tuesday 500,000 in immediate t ansfers on Calcutta At1]s 44d. 
” 450,000 in immediate transfers on Bombay At 1s 43d. 
” 800,000 in immediate transfers on Madras At 1s 445d. 
Wednesday 20,000 in bills on Calcutta fAt Is 4,54. 
16,000 in bills on Bombay < About 9 %. 
348,000 in bills on Madras.........-.06. ( Above in full 
(At ls a id. 
624,000 in deferred transfers on Bombay .. + About 9%. 
\ Abovein full 
.- 1,871,000 in immediate transfers on Calcutta ; At 1s 44d. 
1,921,000 in immediate transfers on Bombay ; About 9 % 
200,000 in immediate transferson Madras.. { Abovein full 
500,000 in deferred transferson Calcutta .. At 1s 44d. 
2,300,000 in immediate transfers on Calcutta At 1s 43,4. 
. 1,100,000 in immediate transfers on Bombay At ls 43d 
1,150,000 in immediate transfers on Madras.. At 1s 4454 
200,000 in immediate transfers on Madras.. At 1s 473d. 


The amount to be offered next week will be Ks.5,000,000. 


TREASURY BILLS. 


The following table shows the amount of Treasury bills 
outstanding that were issued by public tender :— 


Thursday 


Date of 


Rate of 
Perlod. Maturity. 


Date Issued.. Amount. Allotment. 


£ £sd 
Feb. 23 .... 10,000,000 12 montho 2 7 3 


Feb. 27, 1916 


Note.—The amount outstanding of Treasury Bills issued other- 
wise than by public tender on January 22, 1916, was £410,425,000. 


EXCHANGES. 
LONDON _cou RSE OF EXCHANGE. 


Price Negotiated on 'Change. 
Par, Usance. — 


Tues., Jan. 25. ; Thurs., Jan. 27 


{3 Months 11 05 11 20% 11 15 Jl 34+ 
1211 |" Cable 10 & 10 91.0 9% 21 05 
25.203 | 3 Months 32 12 32 26* 32 46 32 60* 
oe Cable ol 72 31 82/32 06 32 16 
53 29 3 Months * * * 
; Cable 333 
{ Cable 
4.867 ; a eis 
. Months 28 35 
25.224 ; Cable 27 34 
3 Months 
46 1" Cable 1594 
Scandinavia  agisg | 3 Months 17 55 
Ditto ( Cable 
Spain (Bank places) | 28.79 {5 Months 463 
Ditto ditto j : ( Cable 25 
Switzerland ........ rc {3 Months 25 05 
pe eccnst | SMH Cable 24 si 
* Nominal. : 


SovurH AFRICA. 


London on §8.A. 
Buying. lling. Buying. 
Bight .cccce 3 4%dis. Sight .... 
30 days .... o> ily ,, Bdays.... 
60 days .... oo i1f ,, G6Odays..., 
90 days .... oo (82 ,, 90days.... a 
WWOdays.... «. : 
AUSTRALIA, 
London on Australia. Australia on London. 
Buying. Belling. Buying. Selling 
2 CORRS éicans Par. oe eee 1018 
98 On Demand.. Par. 992 On Demand... 1014 
97 Wdjs...... .. | 99 30d/s ...... 100% 
97 SS ENs. cusces - 98: 60d/s ...... 1004 


S.A. on London. 

_ Selling 

isto & TT. 
ts to % 


7 


| 
| 
| 
| 
| 


| 
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GOLD POINTS. 
The following are the standards for gold points 
principal gold exchanges :— 


francs, FRENCH. Marks. GERMAN. Dollars. 
25.324—4 per mille for us  20.52—5 per mille for us 
25.224—Par 20.43—Par 

25.1 per mille agst us, 20.33—5 per mille agst us 


NOTICES. 


The Standard Bank of South Africa, Limited, have opened | 
an agency at Kei Road, near King William’s Town, in the 
Cape Province. 

Commonwealth Bank of Australia.—The London manager | 
has received cable advice that branches have been opened at | 
Port Adelaide, in the State of South Australia, and Kalvoo 
in the State of Western Australia. 


of the 


AMFRICAN 
4.89—5 per mille for ns 
4.867— Par _— 


4.827—8 per mille Agst us | 


rlie, 


THE STOCK EXCHANGE. 


SETTLING DAYS. 
ConTANGO. 
February 8. | 

Activity during the week has been confined to one or two| 
groups, and markets, as a whole, have been quiet, though | 
there have been few signs of weakness, and prices have kept 
fairly steady. The firmest market was the Foreign Bond 
market, under the lead of French War Fives. The American 
market was slightly better on the resumption of dividend pay. 
ments on United States Steel Common shares, and the price of | 
Steels advanced sharply, although only five dealings were | 
marked. An additional list of 45 American dollar bonds, | 
which the Treasury will buy was in circulation on Friday, | 
and brings the number of bonds upto gg. Home Rails have} 
been stagnant, and received little stimulus from the early) 
dividends. Gilt-edged stocks have been firm, and Shipping | 
shares have been the chief attraction in the Miscellaneous | 
group. Minimum prices are to be removed to-day for! 
Colonial and Provincial Government securities and various | 
other stocks. 
British and Colonial Government Securities.—_| 
Nothing has happened during the week. The 4} War Loan} 
lost 7; on Saturday, and then remained steady; the 3} Loan | 
lost 4, and then gained a } on Thursday; Consols gained } | 
on Monday. New South Wales 5's were wanted at one time; | 
on Thursday Sydney 4’s were dealt in at 94}, the previous | 
transaction having been 97. An ingenuous letter from an | 
ex-inayor of Cambridge revealed the fact that his Corporation | 
had been calmly buying its stock at some 6} points below | 
the minimum price, and so the Stock Exchange Committee | 
struck the stock off the official lict. 


Price Latest Price Riseor | 
Last or Business Fallon | 
Week. Done. Week. | 
War Loan 34 %, 1925-28 a 7 ws © 3 
War Loan 44 %, 1925-45 ae 974 ea 9648 . -t 
, Se eneees gine 59+ oe 59% = cece * 
Canada 44 %, 1920 25 97 sour Tn | (#awe ; 
New South Wales 44%, 1922-27 .... 954 vr 954 = 2 
Queensland 44 %, 1920-25 a) 86(fbee a 
South Australia 5 %, 1921-23........ mee aes 99h ..-- “a 
Union of South Africa 44 %, 1920-25.. 96 woe Te tcce = 
Victoria 44%, 1920-25 97 evse 95} — 


Poreign Government and Municipal Securities.— | 
The Frenchloan has been very active, and for most of the | 
time strong too; the price rose a quarter on Monday, added | 
a half next day, when the demand was particularly good, but | 
fell slightly on Thursday. Elsewhere little happened. | 
Russians fell slightly at the beginning, but railway loans were )| 
well bought on Tuesday. [Eastern stocks have been firm | 
rather than active. Chinese issues of 1898 and 1912 gained | 
a quarter, and Japanese Fives of 1907 rose a half on Thurs: | 
day. San Paulo 5 per cent. two-year notes changed hands | 
at gt} to 4, an extremely low price if redemption were pro- } 
bable. Brazils have been inactive; the new funding gained | 
a half on Monday; on Wednesday the 1g11 and 1913 rose| 
and fella half respectively. Belgian Threes have been sold | 
at 59. On Friday three Japanese issues rose }, and the |} 
French Loan lost }. 


ACCOUNT. 
February 10 


} 
j 
| 
| 
| 
| 
} 
| 
| 


Price Latest Price Rise oF 
Last or Business Fall on | 
Government. Week, Week. || 
Argentine 5%, 1886-7 96 kd core + 2 
Belgian 3% nD Sea er 
Brazilian 5%, 1913 BOR cess eee * 

Do 5% Funding Bonds, 1914 75 . . +e 
Chilian 44%, 1895 74 ee ra 
Chinese 5%, 1912 74 

Do 5%, 1913 74 
Danish 4% Loan, 1912 825 
Dutch 3%, 1896 764 
Egyptian 4% Unified Debt 742 
Finland 44% 71A 
French 3% ; 564 

Do 5° 844 
Greek Monopoly 4% 44 

Do 5% 1914 724 
Italian 34% Rentes ............. se 7 
Japanese 44% Sterling 

Do 4%, 191C 
Mexican Consolidated, 1899 
Norwegian 4%, 19:1 


} 
} 
; 
} 
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Price Latest Price Rise or 
Last or Business Fall on 
Week Done Wee k 
Peruvian Corporation, Preference.. 21 weet b2h ma a 2 
Portuguese (NEW). ....eeeeeeeees eee 52 etee 52 : + 4 
Roumania 44%, 1913) «-eceerseees ce 80 Seen 80 one 
Russia® 5%, 1900 ..sccccccccccees ee 84 eeeue 84 os 
Te ANG, 2909s occccsceccccesesecs wa wees Se anes 
Spanish 4% DED 665.0400646s00606 an sane co - 
Swedish 4% (till 1918, then 34%) .... Ge eke l= a 
Uruguay 34% Bonds .........6. eee |. eee 60 coco Oo A 
Venezuela 3%, Dip. Debt ......... ° 50 — 50 aca ‘“ 
Municipalities. 
Buenos Ayres 5%, 1913 and 19r4.... 82 nes 82 
Christiania 44%, 1914... ..-see-ee- / Te aces 924 
Copenhagen 4%, 1910 ..--.-.e00es ‘ 82 wae 82 
Gothenburg 44, BOEAccccccccecsecses 90 Seee 90 
Kieff 5% Trams, 1914 ....c..cceecee 75 eees 75 ane ae 
anes MON 4 én daasincenees 7a ene a mn ae 
New YOUR 46% COE. sce ceccccese Bee cee) 6B t nus we 
Osaka 5%, Red. 1919-39 ...00:-2.0+- 81 ake 814 onde + 2 
Riga 44%, 1913 .ccccccccccccercoes ° 68 oeee 683 eau a 
Petrograd 49% o--ceccceccesscccecs 724 aves at -aae + 1 
Steckholm 44%, 1913 ...-+-seeee- 7° an. see 87 aan a 
ee eer errr _ ae ea 
Yokohama 5%, Red. 1924-54........ 802 an 


British Railways.— For most of the week Home 


| Railways were in a depressed state, as it was thought very 


| anticipations. 
ltisements, threatened to be lower. 


doubtful whether dividends would come up to recent 
Extra receipts, ¢.g., from hotels and adver- 
The Heavies were 
particularly dull, Midland Deferred falling 4 and } in the 
first two days, North-Western lost 3, and others rather less. 


| The Taff Vale declaration was at the rate of 3} per cent., the 
'same asin rgt4, but the whole year’s yield is still } down. 
/On Wednesday there was a slight recovery, and then the 


first important declarations came out. The Great Eastern’s at 
the rate of 44 percent. was much welcomed, as it makes good 
the reduction in the interim dividend and brings the yield 


| for the whole year back to 2} per cent.; a reduction of } had 


i been expected. 


In the case of the Metropolitan a still 


‘larger reduction was feared, but the declaration gives 1os 


' 


| Sir PERCY ELLY BATES, Bart., Liverpool. 
| ROBERT CLOVER BEAZLEY, Esq., Liverpool. 
| DAVID DAVIES, Esq., M.P., Liandinam. 


FREDERICK HYNDE FOX, Esq., Liverpool. 





= 


instead of the expected 5s, though even this compares 
with 12s 6d for 1914. The prices of these three lines were 
not affected, but the Heavies improved, and Electric Income 
Bonds gained 4. Late on Friday the Great Northern divi- 
dend came out at the rate of 23 on the Deferred, the same as 
a year ago. 


Price Latest Price Rise or 
Last or Business Fall on 
Week. Done, Week, 
CI os hhc ei cei accdetde ‘ 52 een 51 osce = I 
Central London Deferred.......... 69 suwe 69 
Great Central Preferred............ Dee oaeee 143 
I coed weeceuca TDs cee 38 $ 
Great Northern Deferred .......... GR lnc : 
COUOD SHOE cg dncnnaancnccecccacs Se? asin 97 «na 9 : 
Lancashire and Yorkshire.......... reer 724 
London, Brighton, &c., “A” ...... Gee (esa 544 2 
London, Chatham, Ordinary ...... 73 ote 74 2 
en I tks onde ic aaus 58 ese 58 7 
London Electric Pref. ........ naan — ee. 
London and North-Western ...... yy Ce 
Do 44 % Red. Pref., 1925 ........ 96 sees 964 .. 
London and South-Western, Ord... 92 seen oe «wc 4 3 
Do 5 % Red. Pref., 1924.......... 101 ae ee a ee 
Metropclitan Consolidated ........ an auec 254 ‘ 
Metropolitan District .....,........ 16 cece 16 
Midland Deferred.............ee0e. Gh aaca 61 cece ‘ 
North British Ordinary ............ 16... 16 sees t 
North-Eastern—Consols .......... 104 ne Be ace Oe = 
Do 44 % Red. Pref., 1925 ........ GIR cece 973 
south-Hasterm “*A®* ...cccccceccccee 24: ee 
Underground Electric Inc. Bds..... 83 aiid 84 ane. 9 
Bee CGE: Bb cevtcscccssvce BEE weve >: eee ts 


Americans.—A further addition of 45 bonds was made to 
the Treasury List on Friday, raising the bond total to 99. 
Apart from this, Steels have been the chief feature. At first 
there were some doubts as to the dividend decision and con- 
siderable fears of labour troubles. On Wednesday, when a 
very satisfactory statement announced the restoration of a 
dividend for the Common stock to a5 per cent. basis, the 
price rose 23. Next day, however, all prices relapsed sharply, 
Steels leading with 24, Milwaukees following with 1{, and the 
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LIABILITIES AND ASSETS, 3ist December, 1915. 


£ s d 


To Capital Paid up, viz.: £2 10s. 0d. per Share on 1,912,317 


Shares of £12 each 4,780,792 10 0 
» Reserve Fund po te = 4,000,000 00 
» Dividend payable on Ist February, 1916 560,352 4 8 
» Balance of Profit and Loss Account .. ee ot ms 113,597 15 2 

9,254,742 910 
» Current, Deposit and other Accounts 147,750,702 0 © 
» Acceptances on Account of Customers 9,157,601 11 9 


£166,163,046 2 1 





SEE 


EDWARD H. HOLDEN, Chairman and Managing Director. 
W. G. BRADSHAW, Deputy-Chairman. 





REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE LONDON CITY & MIDLAND BANK LIMITED. 


Im aaann . . : ‘ ‘ or ~ io Tre aa follow 
In accordance with the provisions of Sub-section 2 of Section 113 of the Companies (Consolidation) Act, 1908, we report as follows : 


We 


Loxpon, 10h January, 1916. 


1ave examined the above Balance Sheet in detail with the books at Head Office and with the certified Returns from the Branches. We have satisfied 
ourselves as to the correctness of the Cash Balances and the Bills of Exchange and have verified the correctness of the Money at Call 
ave also verified the Securities representing the Investments of the Bank, and having obtained all the information and explanations we 
pinion that such Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company's affairs accord 
‘Ormation and the explanations given to us and as shown by the books of the Company. 

WHINNEY, SMITH & WHINNEY, Cuarrerep Accountants, Auditors. 


0 EEE 


£ s d 
By Cash in hand (including Gold Coin £7,000,000) and Cash 
at Bank of England i 
Money at Call andat Short Notice and Stock Exchange 
Loans : on aa ee ws “6 ae 8,651,257 17 9 
» Investments :— 

War Loans, at cost (of which £1,499,000 is lodged for 
Public and other Accounts) and other British Govern 
ment Securities .. ‘ oa : ; aa 

Stocks Guaranteed by the British Government, India 
Stocks, Indian Railway Guaranteed Stocks and 
Debentures ae ‘ ae ‘ os od 

British Railway Debenture and Preference Stocks, 
British Corporation Stocks ‘ ba 

Colonial and Foreign Government Stocks and Bonds 

Sundry Investments 

» Bills of Exchange 


30,881,200 14 


33,946,384 8 2 


481,040 5 8 


2,400,295 19 

962.062 7 €& 
1,039,650 15 
9,961,545 13 


,, Advances on Current Accounts, Loans on Security 
and other Accounts ee _ ° 

., Liabilities of Customers for Acceptances as per contra 

,. Bank Premises, at Head Office and Branches 


2 


65,921,541 11 
9,157,601 ll ¢ 
2,760,464 15 li 





£166.163,046 2 





F. D. DOCKER, ) _— 
GUY FLEETWOOD WILSON, |[ Pitectors. 


t 
d Short Notice We 


ave require l, we are 
9 


ar 








ing to the best of 








a 





— 





ow ee 

















































pee 


2 Cg AREA AIR: Rete AP en 

te wee Sra) + sqaremtnagnned 
roe = ay ne ~ 
foci pgnsae eagle Sith’ chao . 





Ow 


rs 


. 


ee a ea 
ene es 


- 


er wb wba 
i is ties 


pane 









































other chief lines lost a point or more. On Friday the fall | 
continued, led by Eries and Denvers. 





























































































































































































































































































































































































































° — —" Pest | there have been some interesting features. Support was|| 
Atchison Com. .........e+eseeees co MR ccce MM eee = =G | forthcoming for Welgedacht on amalgamation rumours, and || 
Baltimore and Ohio........++++-++« a - _*y, | the shares have been rising practically all the week. New|! 
= ke and Ohio........-. + > glade beeen LM : , F 
Chicago, Mil, and St.Paul,Stock 105," 1... 102j3 ..-- — 2g | Modders have been weaker on the news that the share. || 
Denver and Rio Grande Ord.Shares 12$ .... 12) see = 34 splitting scheme is temporarily abandoned. Dageafonteins | 
De 0% SS tenes a sore sot an have sagged a trifle, while Nigels have risen on the recent || 
mmon Stock...... snes en0e . e 
"ae SUM sr cpsndesusacoace © GR coe Bh cere = 3 news from the mine. The Diamond group has been rather || 
oe ee eeewaasagcronaecesseenss Az see 1264 ae oar | quiet, but Rhodesians have been fairly brisk. Gaikas have || 
eee OR nc, been in renewed demand, while Chartereds and Falcons have || 
Louisville and Nashville ....... A )improved. There has been practically nothing doing in the || 
ee eae Texas ....+ ek — nse ee: og ar West African shares. Copper shares have maintained all 
New York, Ontario, and Western.. 2 Siceks =. . steady tone, but no striking changes have taken place. The } 
Norfolk and WesternCommon .. 1248 .... DIR +... + 3roken Hill group has been rather quiet throughout the week. || 
: | Northern Pacific ..........sese0 IE cee = we mm Be Broken S P ] ghout the week, \| 
: Pennsylvania R.R. $50 Shares...... GBR, cces 59 in | 
a | Reading .....sessseererseececseees 86 — 86 vou + South African. | 
i Southern Ordinary .c.c.cccscceccce a - sees 22h wee || 
i 3 Do Non-cum. Pref...........+.- » OEE coms OE cae tac Sa Seal Gen 22 UEst 
iF Southern Pacific ............-c0006 ee eer Transvaal 2% 23 o-%3 Ses 3c8 ossit 
a Union Pacific Shares .........+.06 0 MBB cece MOR wee — 3 Gold Mines. Gaz $& ges | Ges th see] 
> 2 | U.S. Steel Corporation ............ B7b wee 874 cose * 62 me Oy - ne CEs \ 
Bee Do Preferred.........cccee. aes. ee aéve BEER: «ces DS 2 Apex (10/-) ...-.e0. 48-6 9 fee t+ dy} DEEP Levers (Con.) ; } 
: Colonial and Fereign Railway.—Apart from a renewed | Aurora West United 4...) — dy| Village Deep ...... 148. lig... | 
o ws ; see : * . has happened Bantjes onselidtd. 43. 3 .. | Witwatersrand Dp, Ilyy.. 14})..+ Al} 
iy American inquiry for Argentine rails nothing has happened | cityanaSuburban.. 2 .. 2x ..+ 4 | aeetestam 
' \| in this market. Even the consequent rise in these railroads Consold. Langlaagte 14 ow Bee ae | sie ; s 
| was, soon lost, though prices steadied on Thursday. San | Somold,tan Reet 1g. Las. | Amatgumated Pere de Be | 
Paulos hada sharp rise of four points on Monday. Canadian | Bast Rand Prop .. 1lay.. ld.. |. | British S.A. Chartd. + + | 
‘| Pacifics seem to be on the down grade, they lost 23 on Tues- Giesbers oe eeccevece Ligee Ud. dh ee ta %..— 4 |] 
m . ° c "a3: JINSDOETE ..sccesees Fee ** ee . adc | ar 
day and 3 on Thursday, the traffic gain of halt a million Glynn’sLydenburg. 4 .. yh..— gm| Enterprise ........ — * | 
| being regarded as disappointing. Trunks, with a gain of | Goch (New)........ BB... 9.0 dy] Paleo .....cceccee + 4/| 
. ; have b fairly f Heriot (New) ...... a .. | Giant Mines ...... &3 — A}} 
{ 31,500, have been fairly firm. ; 3 ; Rise Kleinfontein (New) 14 148..— #,| Globe and Phenix. 14}.. 1 
Price = Latest Price ont on Knight’s .......... 3... 3 .. ee | GldfidsRhod.Devp. x. 
' Last or Business W, _ Langlaagte Estate.. ld.. ld.. .. | Mashonaland Agcy. 
; Week. Done. Cok. Meyerand Chariton 6.. 6 .. .. | Shamva Mines .... legz.. 1 
Antofagasta (Chili)and Bolivia(Def.) 122 coos! ae poco = Modderfontein .... 16}.. 164 .. .. | TanganyikaConcss. 14§.. ] + + 
Brazil Railway Common ........+.. 8 secc 8 eee oe Modderfontein(B).. 5#%.. 6 + gx| Willoughby Cons... +. + 
Buenos Ayres and Pacific Ord. .... 49 sere ME cee + x Primrose (New).... - gee— gy} ZambesiaExploring 43.. -.+ d]} 
Buenos Ayres Great Southern .... 87 oon 88 sean > Randfontein Central ae ee cond 1 
Buenos Ayres Western ............ 90 eaee 883 1... — I Randfontein Estates Bie Ma see Land, Diamond, &c. | 
Canadian Northn. 5% Income Debs. . 594 22 Robinson .......... lee.. lve.. .. | Anglo-French Expl. #.. | 
Canadian Pacific .......-seeesseeee re ere Roodepoort United. 44.. 4A. Central Mining and 
Central Argentine ........scecees 865 woe Mt «soe t @ Simmer &JackPrp. 4%.. ..— ay Investment ...... GE. f oil 
3 CE CE icc ascnéaninecces 55. — 55 Speak . WED ackseunan + 2ge.. 2fnx..+ gy | Cons. Gold Fields... 14... 1) - i 
3 a aoe inene aaberattentes Se =e te cove + * Village Main Reef.. iv Ree «ef | DO Besse Del. .... U .. | § || 
‘ Grand Trunk of Canada Ord. ...... 7 (ates 2 ‘as = Exploration ...... ee 1} 
[ Do Third Preference .........., ° 28 aoe 27h eee — O68 Deep Levels. Gen. Mng.&Finance 3 . s.-d 
% Grand Trunk Pacific 4% Debs..... 644 .... 638 «... — 1 ROR ME  occccicnce 343.. 328..4 2| Goerz(A.)& Co... 3.. tH. -—*]] 
* Guayaquil and Quito Rly.5% Bds... 32 .... 32 CinderellaCons. .. 3... .+ ¢a | Henderson’sTrnsvl. = ne 
- Leopoldina ...... pik sessneescenencs ST ease ST pews oe City DOOD scccicce Dees Sets se 1 Ee Oia: Se SS | 
Mexican Railway Ordinary ........ 185 a. i 4 Crown Mines...... 3yn-. 34 ..— qs Jagersfontein(New) 3 .. 3%..+ 2 
Do First Preference .........++. 615 cove GOR weer 1 Durban Roodepoort 44.. th.. .. | Johnnsbrg.Cons.In. #§. } oc | 
Do Second Preference ... we eeeee S65 wane 36 ee 5 Ferreira Deep .... 1¢8.. 1} ..— x Do Estate .... & * ; 
Mexico North-Western 5 % Bonds.. 18% wae 183 saws soo. Geldenhuis Deep.. lgy.. lew.. .. Mozambique ...... 1s a ds 
: San Paulo ...+-eeeeseseeeeeererers 177m wwe 181 ccoe + FF Knight Central ....  44.. \..+ a! New Vaal River 
z United Railways of Havana........ 79 ‘ccesibit Me sece = 6G Knight’s Deep .... 12 .. lyy..— ¢ Diamond .......- 1 : - $s {| 
Bubber and Oil.—These two markets have moved in Modderfontein Dp. Ste ° 5t8.. + a Oceana Consolidatd Bg : $ 
=} j ; = re A = > ot — . Nourse Mines 4 ss ss Premier (Transvaal) 
opposite directions. Rubbers opened very strong and con- | Rand Mines ....”, Ui a cc. >, 
tinued active, gradually developing weakness as the price of Robinson Dp.(New) lyy.. l¢g.. .. | Roberts Victor .... 4 da 
ws saith . . Races a > , : - . Rose Deep ....... » me ates S. A. Gold Trust . aa. 
the raw material fell from day to day. I or some time the aan. 2:5.. 24°. ° | PransvaalCoalTrust 244.. 23 ..+ 9 
tone was excellent, and buyers predominated, Java descrip- | Van RynDp.(New) 3¢_-- 34,..+ dy ‘Trams. Est. & Devt. q-- 
tions being specially wanted. By Tuesday business was 
rather lighter though prices were generally firm, and even on West Australian. 
|| Wednesday the same might perhaps have been said, except : i 28 2. 58,| 
1] th: here was & . srtainty abo h Pee of the Sex 2S Sox Sas 38 ene! 
that there was some uncertainty about the efiects of the 220 29 ono 2230 33 e336 i 
. - 5 ney » al = es ial BSS ak ae Ait €¢ 3Sp il 
| closer blockade policy. On Thursday business was clearly aes Sa ges aes Se eae || 
slacker, and rubber at one time touched 3s 1d; and on Friday | associated Gold ic & Ivanhoe Gold Corp. 2fh.. 24x-.+ | 
|| prices of both shares and rubber fell again. Oil shares began | AssociatedN.Blocks aa BGO co ccuscexe pEeo Jee? 
: . " vaad . xrsechoe EF 13 ake View & , , de. 1 
by being extremely quiet, though Shells were wanted. Then | oa aeetee tg -. Ug. — vp hes a = 6 l| 
i . on reat bouide op. E ee orgie : s of Gwe sdee iB. | 
there were small fuctuations, and by luesday the market | Great Fingall Cons. ii Bas .. | South Kalgurli .... 43. \| 
\} might be called better. Eagle Transport gained 4, and | i} 
|} next day Shells and Royal Dutch both rose. Thursday was Copper and Miscellaneous. 
| firm but without much business, and on Friday the tendency | - 2. Be. . os S8ail 
ie ™ F He Set 29 COng Se~ 2 0-8 |} 
|| was upward. £33 22 e=3 eas 32 $98] 
Rubber Companies. Aes Si cee aes So Ree || 
| 346 Su a ea URe | Anaconda ........ 18g .. 18ax. Mexico of ElOro.. 4 .- 5 . ‘| 
oS = : 272 > v—@ | Broken Hill Prop... 2;%.. yy. Mount Elliott...... 2fe-- 24 | 
Saws Wh wes E> Gu oae | ae Bird ........ a z Mount Lyell (£3) .. ty: ] TR \| 
‘ chit } Ay ’ eee ee a te ee wewins 2g... 2 Mount Morgan .... ljg-- 48 * 2 
Anglo Malay (2) ..10/44.. 10) 22> (4p | Merinmas re, adds: di--+ | Champion Reef.°..  ghx.. “yg... | Mysore (10s) «221: gd | 
Bat ives (£1) 13... 13 ie ~ ’ o 7? >] F 3 | El Oro ......0.0- 14 Tce co [MIO EMO § .ccccece 57 oT 1 i | 
Che e (2 . 3/104 3/104 < | a SIV SSG | } a pe > aie eercsece ; ie os Russo-Asiatic...... 3 Mm "a fn 
Male ’ 6 ..11/74..47} | Great Cobar ...... ; & ..+ 4; |Spassky Copper .. 14 TB > 
os =" wv Be 1] 11/74 iis ; . is oa ol Re Da so. Kkeece 143 1? ..— 4 Tanalyk eS sak 13 life. 7? 
tat) = - m orneee 1/3.. 1) .. eT POM onc tnnbnee 1+ 1? ..— ¢, | Tronoh Mines la... 1B: 
- (£1). .40... “rex “ia A ° cece Les 1} fb | Len nl j j 3 lz *e 
j re Rubber nnah (£1 i. ie $2 | Lena Goldtields.... 14 Bien we POE coccieiscscs lj. 4 i 
99 » : : Ta: fs. . } i} 
ia S £1 ae “ 3 + 2 i i 2 3/14... 3 aon 8 i 
Kamuning (Pera ; : S B 2/) 5/14. .4/10Ax West African. | 
TEP c.cecevisovs see fee Hoe {3,7 ijor £] om a ne ees 
Kuala Lumpur (él) 44°. 4} ..+ | Tanjong Malimifl) ig 2 in” eeu B65 S8ui gee 5 Soa! 
ee aa 18/ ..17/(4..—/44 United Serdang (2/)]l/6x..11/3 | — geo 32 O9=8 £93 32 233] 
Malacca (£l) ......  43.. 4$.. .. | Vallambrosa 15/3..15/9 ..+ 96 | Bis SF S85 mes So | 
+ Oil Companies. | Abbontiakoon 2 13..4 4,| FantiConsolidated. & oa 
ip - ee ree ar ADOSSO .....+..+006 §.. &.. .. | GoldCoastAmalgd. 3? -er 
Pee e.% $& 7 » ~ tg ¢2 | Anglo-Continental, 4. 4 .. .. | PresteaBlock ‘A’ yb.- yar 
Soe cee -29 gc 238 ui {2 e= | AshantiGoldfields, 4§. ti.. .. | Taquah Mining.... %§-- &% 
eae Sea> ak eae => | Broomassie ...... a te 
ae eae RIS Ih ees 2 
hie oe Anglo-Egyptian “I A _ N 22/9. 23 + [3 5 1 ; / he || 
Se |] Ancio- Mais gy t Pr ~ | Mliscellameous.—Quiet conditions have prevailed in t ll 
£2 | he ty galled pipine ++. -sseee. M6... 1 5 | Industrial market, and only in a few descriptions have deat | 
ie || Assam Oil oe Bee 8 _| Roya os | ings been at all active. A fair amount of business has been 
‘ a a. tee 4Tax.. 47 | done in Shipping shares, with P. and O. Deferred particularly 
74 5 an 4 ° ° ° . u i + . . ; 
a Kern River (1¢ 6/3.. T$..+ 1 2 .. 2.. ., | Strong. Armament and Engineering shares were dealt 10 yi 
s | ee = 50/6..30/9..+ 19) “S 4th. 42 oo + dy | some extent, and closed firmer. Armstrongs, Pease an 
; £1/0/€ 14... 14 oan a, ms oe Partners, and Babcock and Wilcox improved, while Shawitl 
oe a oT te ‘spiat lta. ts = Water and Power and Lake Superior Corporations 
New Schibaiell .... D.- o..+ 2 Ve n ¢ 1S lee. 
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Mines.—The Mining market has not been very active 








during this week, and there are few features of interest to || 
Price Latest Price Rise or record. The Kaffir market has been rather irregular, but || 





receded. Catering firms have been steady, but inactive: 
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while British American Tobaccos have been active, but | 
after being dealt in at 76s, fell away sharply on the proposal 
to prohibit imports of tobacco. A favourable tendency | 
has again been in evidence among Textiles, improvements | 
taking place in Coats and Sewing Cottons. Business in 


Bank shares was on a fair scale, but the tendency was | 


irregular, London and Provincials and National Provincials 
being up, while Parr’s, Lloyds, and County and Westminsters 
receded slightly. Home and Colonial Stores were easier, in 
ite of a good report, the net profits having risen consider- 








s : 
ably. Motor shares were quiet, but advances occurred in 
| Sunbeams and Dunlop Rubbers. British Oil and Cake Mills 
| were in good demand, and rose to 2os. 
' 
| seu gg SE4 Sex 3g FS 
E43 ge go3| EES Sz eae 
AS Oe SEs | aS Je ses 
Anglo “A (Def.).. 214x.. 21§ ..+ 2 | Hudson's Bay (£1). 6f5.. fs. 
Armstrongs......--+ 1} .. ltd..+ de| Lipton ............ es Oise ec 
Assted.Cement Ord. 3f%.. 34 ..— fa} Lloyds Bank ...... 234 .. 24 + 
Bir'h’m SmallArms 13}.. 2 ..+ gy} Lon.City& Midland 8 .. 8 is 
Brazil Traction.... 524 .. 5l4x.. .. | Lon.County &West. 154x.. 15! : 
| British & Arg. Meat =2.. #4-. fs | Lyons (J.)& Co. .. 4re.. 48 ..— fe 
| Brunner,Mond&Co, 3§ .. 34h... + oe | Marconi's © padbbwivn 1lti.. 138..— 2 
| Canadian Car, $100 80 .. 778 ..— 24) Parr’s Bank ...... 31 4. WD ..— ? 
| Coats (J. and P.} 52 .. 5h ..+ &@ | Pekin Shansi...... 7 a 
EastinansS........-. ee  44.-— gy] P. and O. Deferred276 ..280 ..+4 
Forestal Land .... 22.. 244..+ ¢s3| Royal Mail Steam. .1004 ..102 ..+1) 
Furness Witby .... 14§.. 13x... .. | Standard Bk. of S.A. 10g .. 108 ..+ 3 
| 
| 
| 


DIVIDEND ANNOUNCEMENTS. 











' _— 
| 
i 
j _ 
| Rate % per Annum, except where a 
1] marked % or stated in Cash. 2 5 CO: 
1] Company. , as = F 
1] , Interim — Final, — - A 
i} : 
1] Banks Yo 2 
|| Australian Bank of 
| ee eee eee ma ee ‘i 3 3 
|| Bank of Montreal ......... Quar ter 10 18 
|} Canadian Bank of Commerce Quar ter 10 10 ee -: 
|| Clydesdale Bank .......... i ‘i és ‘ 15 15 
|}Commercial Banking of 
DOD cic cdccunaseesen én ee 10 10 ‘ e- 
| London and Hanseatic Bank os a 5 6 5 6 
London and Liverpool Bank 
OC OCOMMMEETOS ccccecces: 5 > 4 4 
| Mining. 
Aramayo Francke Mines... .| 6d p.s. sa 
Broken Hill Proprietary .... i“ Isp.s. | Isp.s 
|| Lonely Reef Gold .... ..... ls p.s 
1 Railways. 
|| Great Eastern .............. 44 43 24 24 
| Great Northern, Def va a aa 7 3 23 23 
| Great Northern (Ireland) ..|  .. ee 6 § 54 34 
| Illinois Central ............ 24% *: °° a 
|| London and Blackwall 44 +4 4 
| Metropolitan .............. 1 1 1 it 
be 4 ere ae 34 3} ‘ 
Tea and Rubber. 
sroome (Seiangor) Rubber. 24 % .* * 
|] Harrisons & Crosfield, Pret 
{| is ocaustanasndegeadod 5 % *- + *e 
Panawattee Tea and Rubber 6 ‘ 
i} Riverside Selangor ........ 10 % 
|| Scottish Malay Rubber 10 % 
| Yatiyantota Ceylon Tea... 6 % 
| Other Companies. : 
| Andrew Knowles and Sons.. oa ad 8 Y 6 4 
| Arnold J. Van Den Bergh .. 10 .* 
| Australian Agricultural .... 9 10 .- 
| Belland Nicholson ........ es -- 10 ss 
| British Invest. Trust, Def. .. ee .. 15 14 14 14 
| British Land .............. an = .° ee 25 34 
British Oil and Cake Mills.. ee *- 15 7 
Ue rei . "eee eee ere eons ee “* . ** 8 
| Consett Iron : 25 5 $a ** 
Eastbourne Pier ........... “ 5 . 
E sh Velvet and Cord 
OD i cccatscccewtances 7 6 
Field Line (Cardiff) ........ ie oa ae +. 25 10 
Gas ght and Coke ........ bas oe 4% 44 : * 3s 
|G. B. Kentand Sons .... b — 
Gor and West Riding 
| CON. CincKkenebexed ee 12 
Harvey and Thompson ied 5% ee es “* 
| H rn Viaduct Land .... ei os 7 64 
SUN coeds Secdacss 84 
| Home and Colonial Stores on 
ca. e” Caiaiihidusnde 6 “ “ 2 “6 
| Horace Cory and Co. ...... aa ee 4 6 5 
Imperial Tobacco .......... 15 % an d bonus of5s pe? share 
International Line Steam 
- DP wes. cccusadaeakecoua 20 % an'd bonus of 30s p ¢r share 
Lit r Real Property ; - ee 9 ad 
Lig s Extract of Meat.... 20 20 .- 
-sewcastie & Gateshead Gas Pa an qt “* ; a 
H} ( (Full preference divide nd for year 1915) to be 
a wae Shee SESE OOS } paid March 31, 1916 
| orth of Ireland Paper Mill as oe 8 “* os 
| N Western Coal Storage . 10 > 
j| Openshaw Brewery ........ . 104 104 
i} Paw sand Leafs ........ wt es ee ** 6} Sa 
| FO U.S xedacace eeess ee ** 5% ** 10 a 
}| Salter and Salter (1900) .... 6 - = = rT 
i Scott American Invesm't! .. ee 22 22 48 18 
|| t’veley Coal and Iron...... 74 % oe “ . * _ 
|; °* James’ and Pail Mall 
pe trsetrenys: a ai 9 10 8 10 
} Hatched House (Sheffield) es 7s p.s lls6dp.s *- 
|| Warner and Co. ............ 5 * > = 
Weardale and Consett Water ve 7 ee 64 “a 
Vestininster Eleetric Supply 8 8 7 3 
oe Na 5 cinae aakeewe | 6 6 .- -- ** _ 
Wilkinson and Riddell ....| 10%; and | bonus of 2s 6d per | share 
hited States Steel Corp.. ee 1} % | (Final/Quarter/of 1915.) 


! 
ANALYSIS OF BALANCE-SHEETS. 
BRITISH INVESTMENT TRUST. 
January 1, 1916. 
LIABILITIES. ASSETS | 
Amount. Inc.or Dec. Amount. Inc. or Dec. 
£ £ £ £ 
Preferred stock.. 1,200,000... Investments. ... 5,238,787 .. 43,879 |} 
Deferred stock.. 800,000 .. ai Sundry debtors.. 3,893 .. — 2,555 |} 
Debentures .... 1,984,095 .. — 15,905 |Cash .......... a" 2 i} 
Reserve ......0.¢ 1,130,000 .. ‘“ 
Balance due to | 
bankers ...... 361 .. — 17,584 } g 
Creditors........ 3,773 .. — 12,523 
Unclaimed divs. 531 .. + 8 
Profit and loss.. 123,933 ..— 428 ; 
es a —E — —_—_ ; 
OD eivdes 5,242,693 .. — 46,432 | ee 5,242,693 .. — 46,432 
FOREIGN AND COLONIAL INVESTMENT TRUST. 
January 10, 1916 | 
LIABILITIES. ASSETS. 1} 
Amount. Inc. or Dec. Amount. Inc.or Dec || 
£ £ z£ 1} 
Preferred stock., 1,249,392 .. 4 Investments .... 3,161,728 .. + 43,181 1} 
Deferred stock.. 1,106,755 .. re Security for fu } 
Capital reserve.. 721,928 .. + 14,073 ture settlement 3,518 .. + 18 
Sundry accounts 7,336 .. + 4,473) Office furniture 
Unclaimed divi- ie Sa I .. 
ee 672 - 83| Outstanding ac 
Staff fund ...... 750 .. + 250 CEE a ckandon 296 .. + 56 ; 
Profit and loss.. 91,004 os BEG) QMO. oc ec cacctee 12.765 43.438 | . 
—_— a ED a os | Of f 
Total ...... 3,178,437 .. + 3,317 Total ...... 3,178,437 .. + 3,317 |] Ties @ 
} ti , 
GAS LIGHT AND COKE. ; ae 
December 31, 1915. , bane 
LIABILITIES ASSETS. has 
Amount. Inc. or Dec Amount, Inc. or Dec. ans 
£ £ £ | tot ae 
Capital balance 520,976 .. + 112,133 | Cash oe 76,353 .. — 25,495 Via 
Net revenue Amount on de Hist Be > 
balance : 794,486 .. + 18,280 posit 90,000 .. 10,000 | re | 
Redemp. fund.. 5,000 .. — 10,000 | Invested 414,735 .. — 193,497 i} } 
Reserve fund .. 75,847 .. + 2.254 | Stores. .....c0.. 958,627 .. + 295,295 ay 
| Imsurance fund 332,149 .. + 19,223 | Sundry debtors 1,074,954 .. + 127,816 “1 a8 
Depron. fund.. 80,815 .. — 8,474 | Coke, &c.... 143,146 .. + 46.925 mie? 
Deb. interest .. 76,623 .. aa Alteration of tas 
Pref. and max. street lamps.. 77,545 ..— 2,994 st FS 
dividends.... 126,745 .. “a Sund. accounts 2,650 .. + 582 ia 
Unclaimed divs 2,856 .. — 204 | its 
Consumers’ de- ta z 
posits........ 27,579... — 650 H i 
Sundry cred’trs 374,905 .. + 106,476 } iin) eae 
Officers’ guar. } i i 
fund ........ 118,565.. + 4,211 ah ae 
Officers’ super. me i ae 
fund ........ 207,918 .. + 20,470 1 ae 
3onus & savings 61,256 .. — 39,100 } mn j “e 
Insurance and 3 18 
| prov.societies 28,226 .. + 8 | i ‘ ae 
| Benevolentfnd. 1,667 .. - Si 4 
War distress fd. 12,397 .. + 12,000 ¢ |, See 
—-- — —-_  —-s-— |\ ae 
WE dacceuds 2,838,010 .. + 236,652 ee 2,838,010 .. + 236,632 | (7 Sal 
7 
——— + ee 
ae 
Potices and Reports ae 
. : aa 
{ tp a 
RAILWAY COMPANIES. ; 


| ments for the Composition of Stamp Duty entered into between 


that the net profit, after providing for all bad and doubtful debts 


| making a total of £64,432 


| making, with the interim dividend, ros per share, or 
| for the year, and to carry forward / 26,932. 














EAST INDIAN RAILWAY DEBENTURE STOCKS,—The agree- 
the Commissioners of Inland Revenue and the East Indian Rail- 
way Company, being no longer in force, transfers of the Company’s 
34 per cent and 44 per cent Debenture Stocks executed on or after 


BANKING COMPANIES. 
LONDON AND HANSEATIC BANK.—The report for 1915 states 


and after making full provision for depreciation of securities 
according to prices ruling on December 31, 1915, amounts to 
£28,989, to which has to be added £25,443 brought forward, 
7 The directors rec ia final 


mmend a final divi 
1 half-year of 5s 


second share, less income-tax, 


5 per cent 


7 h > 
dend for the per 


MISCELLANEOUS COMPANIES. 

AUSTRALIAN PASTORAL —The report for the year ended June 
30th last states that the revenue account, to which is included 
{10,000 transferred from reserve against stock losses, shows a 
credit of {202,796, and, after deduction of management charges, 
shearing expenses, rental, improvements, plant, &c., amounting to 
£153,087, there remains a net balance of £44,709. With the addi- 
tion of £10,000 transferred from the reserve account and / 3,816 
brought forward, a total of £58,535 is available, from which the 
directors recommend a final dividend at the rate of 6 per cent. per 
annum for the six months ended June 30th last, making, with the 
interim dividend paid in July, 6 per cent. for the year on the con- 
solidated ordinary stock, leaving £2,575 to be carried forward. 
The past season has been a most difficult one, owing to a serious 
shortage of rainfall, and drought conditions have prevailed on 
nearly all the company’s properties. The latest cable advices, 
however, report that heavy rains have fallen this month en the 
company’s stations in Northern and Central Queensland, and that 
some relief has been afforded also to the Southern stations, 
although more rain is needed on them, and especially on the 
Maranoa group. The price of wool has been well maintained, 
but, owing to the adverse weather conditions, revenue from the 


sale of stock has been greatly reduced 


| 
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Ts 


| 
| 
SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. | 


Net 

Profit Appropriation. 
Balance; After |Ancext | —io@ —_—— 

op 2 
; a5 —_— (aa... ae B 
account. Deben- Distri- | Ordinary. Prefce. | cae el Net Divi. | 
7. (ee SS eee | Profit. | dend || 
Interest Rate. |Amount.Amount. and * i 


Corresponding 
Period Last Yeay | 


i £ l . | £ £ | £ £ £ | 
206,710, 231,032, 10 | 115,961) .. 90,000} 25,071 185.665 

03 9806 10836 113 | 9571) .. fe | 1,265; 11,203) 
25.783 255,636 281,419) 15 | 150,000 .. 105,000! 26,419 250,654! 
104,558 1,259,190 1,363,748] 185 | 786,779 470,000, 106,969 1,175,590 
25.44: 38989 64,432 5 | 37,500| .. ad | 26,932 45,051 


Sas Light and Geke .......-} Dec. 3! 436,059 515,069 951,128) 4} 342,871, 126,745 34,897| 446,615 367,637 
Tottenham District Light, 14,681 10,106 24,787|| 3 ce | 18,017 4,585 2,185 12,613 
Heat and Power ( 
Land, Mortgage. &c. 
Australian pated ithaca 3,816 44,709 48,525 6 55,950 - Dr. 10,000) 2,575 2 
Shipping. | 
Houlder a . Dec. 184,762 184,762 5 6,875 11,313° 166,574)  .. 32,034 
Trust Companies. 
British oumemae Trust ....) Jan. 46,423} 150,968 197,391 97,083 52,000 és | 48,308 170,537 
Foreign and Colonial Invest-| | 
ment Trust | Jan. 10 111,08)' 143,663 57,494 54,101 ‘ 32.06: 131.484 
Waterworks. 


| 

Sutton District Water | Dec. 31* 7.58€| 11,367 3,500) 3,593 798) 
Other Companies 

Cerebos, Limited Nov. 30 16,263 23,072 12,00) vs 4,000 7,071 14,979 

Dublin Artisans’ Dwellings ... Dec. 31 a 23,985 23,985 13,518 m 10,467 ais 24,295 

G. B. Kent and Sons Sapt. 30 1} 10,611) 11,762 3,217 4,821 1,085 2,639 6,704 

Holzapfels Dec. 31 1} 44,333 49,364 84 21,250 12,000 10,000 6,114 51,435 


Dec. 25 198,657, 236,617 {,, 322.) 37900) gei00 32,000; 51,017, 225,829 


(A'’ 30} 30,000'; 
Horace Cory and Co Dec. 31: 9,411 9,78C 5 5,000 2,750 1,000 1,030 9,482 
Lennards, Limited Jan. 1 073} 33,800; 41,874 10 10,000 6,000 12,700, 13,173 34,007 
McIntyre, Hogg, Marsh Nov. 30 f 32,674 53,65£ 10 12,600 8 400 6,CO., 26,655 27,470 
Ramsbottom Paper Mill ....' Dec. 31 681} 16,235) 24,91€ 20 10,440 2,700 2,000 9,776, 13,115 
Wm. Hollins and Co Nov 27 3} 105,639) 121,502 10 38,250; 18,000 44.638 20,614 64,186 
Yorkshire Railway Waggon ... Dec. 31 y 28,725| 33,333 15 18,750 10,300 2.248 30,993 


3,676 7,638 


nt * Half year. — 


| } 
HOME AND COLONIAL STORES —The report for 1916 states that | quiet, but generally maintained. No. 1 Northern Manitoba, | 
depreciation of plant and premises has been amply provided for | 71s 3d; No. 2 ditto, 7os 3d; and No. 3, 69s 3d, all ex sl 
out of revenue at a cost together cf £22,896. The net profit | No. 2 hard winter, 69s 6d, ex ship. 
amounts to £251,657, making, with {£37,960 brought forward, a|a hardening tendency. At a meeting of the London Millers’ | 
total of £289,617, out of which the usual quarterly dividends for | Association the price of town households was advanced to 543| 
the year on the 6 per cent. cumulative preference shares, the 15 | per sack, delivered; top grades quoted 3s. to 4s extra. Country | 
per cent. cumulative preference shares, and the 15 per cent. cumu- | patents rule at 48s to 49s, and whites 2s less, ex rail. Of foreign, | 
lative ordinary shares, amounting to £123,600, have been paid, | Minneapolis first spring patents quoted 51s upwards; Canadian | 
leaving £166,017. The directors have applied £35,000 to reserves, | export patents, 49s 6d to sis, both landed terms; Kansas | 
and recommended the following appropriations :—Dividend of 30 | top patents, 49s; Californian Grenardia, 53S, eX quay. Marked | 
per cent. on the ‘‘ A "’ ordinary shares, £30,000 ; special bonus tor | stability characterised movements in the wheat cargo section, || 
branch staff, £ 30,000 ; and to provide ior income-tax, £18,000 ; the position being influenced by freights and American cll \ 
carrying forward / 51,017. | rates, but buyers responded slowly, though rather more in-| 
MANCHESTER SHIP CANAL. -- Monthly approximate traffic |quiry was noticeable for Australian descriptions, while new | 
return :— Total | crop Plate is now being dealt in. Sales include steamer Aus- 
December, December, Total for Twelve Months. Increase. | tralian, all ports, expected April, at 728; sailer ditto, three | 
1915 =" 1915. 1914. 1915. ports, loading, 68s 6d; and Baril steamer, 62 Ibs, expected || 


Flour continues firm, with | 


. £ £ £ | ready to load 26th inst., at 68s net. Grinding barley upheld. | 
ready to i St., os . z g Os b t | 

85,588 71,726 .... 760,055 .... 656,237 .... 103,818) 1. Plata, nominal, ex ship, in absence of supplies, ditto landed, || 
sos 6d; Persian, ex ship, 44s 6d; American, ex ship, 435: |} 


ee Maize opened easier, but became steadier. La Plata, 495 34, |) 
The Commercial Qimes. sos 6d. Oats, dull and easier. La Plata, 31s 6d to 32s 6d, | 





THE CORN TRADE. 


Growing crops are thriving we é € weathe ‘or : : : , , 
aia ini aoe ing wel “er favourable weather | creased difficulty in procuring anything on spot or for com 
conditiqns, Which has greatiy tacilitat work on the farm. ar at} - j ; % 4 é jNOLE- 
0 as : 7. , ‘< on the farm, and | paratively early delivery. On paper it would appear that whole 
good progress has been made of late, the present position of |. s t . 

agriculture generally being very satisfactory. T 


played a firm tone for breadstuffs, offers } 


| sale firms must be making a large amount of money; but, 4s 4 
| matter of fact, their difficulties have been enormous, and 4 
> ie _~ >) Ollers being reservedly made | they have followed the upward movement very grudgingly, they 
st occasionally firmer rates, though slig ‘regularity was | have in most cases simply made a slightly extra gross profit 00 
noticeab’e at times. Buyers, howe ver, were not much in| their day-to-day trading. Against this has to be set a great 
evidence except for spot and near at hand parcels, which con- increase in expenses in addition to which shipping troubles, 
tinue in request. World’s weekly shipments were again on a | warehouse charges. inland transport delays, and other circum 
liberal scale. Meanwhile, the freight position largely domi- | stances due to the war have involved a large amount of addi- 
nates markets, while Government influences have brought about | tional work and unforeseen losses in executing deliveries against 
cheaper rates from the Argentine, and British tonnage has | contracts. All this, with reduced staffs, has proved to be 4 
Seam eee tor ig ola 1378 od an ae Lorenzo, with | veritable bugbear to importers, the great majority of whom are 
lower ports at 2s 6d less to the United Kingdom, though | wishing for the return of normal conditions. At some date, pet: 
neutral vessels ask 142s 6d for up-river loading to March-April. | haps in the not distant future, th an in: e be inevitable 
Government agents have also chartered from America to | heavy losses, after the Chancellor of the Exche uer has pil 
United Kingdom and Allied countries at rates below those | ferred our pockets in a most unconscionable none. Mean- 
obtainab’e on the open market, while Australia has been freely | while, it is announced that our Gourunmnl has made arrange 
dealt in at 110s for wheat, which compares favourably with | ments for further purchases of wheat d this information 1s 
zoos paid for rice from Saigon, and kernels from the Madras | general property, it is couniens 2 a deal of uneasiness in 
oast to France. Feeding stuffs ruled quiet, and prices gener- | certain circles. "The general opinion is that the Government 1s 
ally ones. English wheat was more treely offered, with values | ready enough to deal in rrai » h tit 1 ] ntably failed 
the turn in buyers’ favour. Whites, delivered, range to 63s, | in it: 5! cea grain, but that it has lamentaD)! 
one Sees OCs SH PO Guyer, 574 ee. inconceivable that shipowners are able to obtain current 


PETS Be a OOS 


ex ship, and sos 3d, landed; white flat African, ex quay, |) 


landed ; American white clipped, ex ship, 32s 6d; ditto, landed, || 
338; English whites, 36s 9d to 37s 6d; and Black Irish, 32s 3d. || 


»SSTS Y ‘ ‘oO. wri 2¢ 6, as || 
Mark Lane. Frid Messrs H. N. Bathgate ad Co. write, on January 25, 191% 
oad ” Evening. | follows :—Markets and freights have remained strong, with 10 |} 


| 


vered to | its duty in controlling freights. To the lay mind it seems ')| 
oreign descriptions | be 
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When it is remembered that, in selling freight space a | 
wner is selling emptiness, and that the actual emptiness | 
ollowness of a particular vessel has not been reduced owing | 
war, there does not, on the face of it, appear to be any | 
nable excuse for the freights which are ruling at present 
nents of wheat and flour last week were again conside1 
id the quantity set afloat for this country was more o1 
tistactory, although we would like to see an increase if | 
ire to be replenished. The movement from Australia is 
somewhat slow; but it is getting fairly under way, as it is | 
1 that a large number of vessels will sail before the midd] 
bruary, the shipment should show a big increase during 
ext two or three weeks. Argentine quantities will also b 
as there are several big vessels loading and loaded 


aaa feature about the present position is that our own | |! 


farmers are realising that they cannot hold on to thei! 
for ever. Consequently they are rushing 
possible. therefore, our Government only act with 
titude and foresight, a considerable decline 
cht about in the near future, 
ke any definite prediction. 


The following table estimates the home consumption of wheat 


during the harvest year 1915-16, contrasted with 1914-15, 1913-14, 
| and I9I2-13:— 


1915-1916. 1914-1915. 1913-1914.' 1912-1913. | | 


cwts. owts. owts. cwts. 
1ports—Wheat (20 weeks to Jan. 15) 34,345,500, 41,398,900 36.760,19¢ 44,292,900 


Flour oe os 3,479,700, 5,085,200. 5,176,000, 4,483,700 

| 37,825,200 46,484,100 41,936,100 48,776,600 
Add week ending Jan. 22—Wheat....; 1,506,600, 1,696,309 1,536,100 1,676 509 | 
Flour.... 111,200 245,620 278,300 190,909 

Totai imports 21 weeks ...... 39,443,000 48,426 009 43,750,590 56,644,000 | 

| Less exporta—Wheat.. ...ccccsccece 39,500 425,2: 123,090 251,600 
FOOEE cdéeséeccecescse 83,209 84,000 77,400 76,400 


Net imports ....cecees eevee 39,320,300 47,916,800 45,550,100 50,316,030 


| Add to this the estimated sales of 
home-grown Wheat.....c.eseeece. 19,915,100 18,742,200 15,216,700 rs and stance 


one weeks’ home supplieg.... 59,235,409 66,659,000 58,796,800 62,363,600 | 


| Average price of English wheat per 2 4d s d s a s d 
quarter........ Cecccccccccccccccces| SE 2 51 6 30 11 3 il 
S POF OWE. .cecereccccccccccsccces, 12 2} 1l 104 7 My | 7 ls 

bushels. bushels. bushels.! bashels. 


"Vv isible supply” in U.S. centres, bush. 85,145,000. 66,584,000 69,657,000 69,214,000 


= inowts.. 45,615,300 35,670,000 37,316,250 37,079,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 


eek ended January 22, 1916, and for the corresponding week 
each of the years from 1915 to 1912. 


Quawrrries SoLpD, AVERAGE Prices, 




















Wheat. Barley. Oats, Wheat. Barley. | Oats. 
Jaen | li i ee 7 ie 
1316 qrs bsh | qrs bsh ars bsh s 4) d 8 if 
Jan. 22., 124557 7 | 64,308 3 54357 2 6721) 6 32 6 
15.. 109,870 5 | 55,311 7 55,28 3 567) 46/ 31 
8.. 77,979 2 | 38787 5 29825 4 65 8) 478! 31 5 
tas Pt 49005 0 | 23408 4 17061 5H 9 | 47 | 2010 

l | } } 

Dec, 25.. 80,026 3 | 50432 4 , 32,702 7, 8310} 472) 107 
__18.. $3,590 4 poe 2 3237 2 ©6531 | 75 | 30 
1915 400. 83469 1 | 93676 7 41510 3 516) 313 | 2810 
1914 sesee. 7042 2 |UM1131 5 | 23907 2 «ON | 263 | IL 
Ii 777: SOUL 7 | 75,622 5 | 21376 5 301 | 2810 | 19 4 
2 sees 71,688 5 | 30,517 2 19683 1 33 7/ B31!) Ui) 





THE IRON AND COAL TRADES. 





en demand for coal continues to be a feature of reports 
‘leading centres. Markets generally are firm and there 
rather pronounced scarcity of coal. In Yorkshire the de- 
very keen and the supply available is insufficient to 
Government requirements press heavily on all the 

g coal-producing areas. Consequently what little re- 
r disposal is eagerly competed for. The latest prices 
. llows :—Best steams (Newcastle), 27s 6d; steam, 
148 7¥%d; steam, smalls (Cardiff), 19s 3d; gas coal 


U im), 22s 6d. 


in the pig-iron trade are bounding upwards, but busi- 
suffering in consequence of hesitancy on the part of 
A good inquiry is, however, in evidence for forward 
lhe demand for war material and hematite shows no 
abating, and goes into consumption as soon as it is 
|. Friday’s Glasgow prices are as follows :—Cleveland, 
S2s od cash, 83s one month; sellers, 82s 9d cash, 83s 3d 
ath.” Market strong, small business; turnover about 
Connal and Co.’s Stores.—Glasgow, Scotch, 1,00 
bro’ (No. 3), 97,781; hematite, nil; Standard, nil. 


? 





Mi ddlesbro’ correspondent’s report, dated January 27th, 
llows :—Pig-iron: The steady demand for iron has 
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it to market as 


ought to be 
although it were foolhardy | ' 


| | 
| 
} 
a 


the Average Price of British Corn (Imperial Measure) in the six | bookings, 














caused a further rise in pig-iron prices, and there seems to be 
NO poss ibility of increasing the output owing to the scarcity of 
labour No. 3 Cleveland G.M.B. is now Sas 6d, for prompt 
deliver Hematite prices have not chan ged. East 
nixed numbers are firm at about 1355 i 
steel : Works are full and cannot take any new order 
are firm and unchanged. Steel ship plates, /11 108; steel ship 
angles, {11 28 6d; iron ship plates, /11 10s; iron ship angles, 


é.13 108; 1ron bars, £13 10s net; steel rails, 410 17s 6d. it 


|} ore: With higher freights from Bilbao, the sellers’ price 


» has advanced to 40s. Business is slow, on account 
of recent heavy deliveries of ore. Best 

so per cent. iron), 40s: Gellivare and 11sn 1 
6o per cent. iron), C grade, Cleveland. 38s: D and G 


, 
North-East coast port 


Business has been a shade quieter on the pig nm wart 


l case the effect has 

I — Scotch brands are up by f1 t 

qualities, which are scarce, are called 102s 6d to 
I 58 - a ton, while No sorts are going at from 100s to tor 
ven at these figures makers are sellers, especiall: 

on exp rt account. A cargo of Scotch has been sold to Italy 

5 a ton, with /s for freight; in recent, normal, times the 

s charge was under £/«s a ton c.i.f. Se 

qui ted f7 a ton, a rise of 7s 6d a ton in a couple of weeks, 


against the Government 


unwilling 


tch hematite is now 


proposal of 122s 6d a ton 

s reliably stated that one or two leading steelmakers have 

far acquiesced in the Munitions Department recommenda- 
tions as to quote f/11 :%s for ship plates and fir 2s 6d for 
angles, net, when the material was for immediate Gover ment 
purposes, but not for contract on private uses. A feature thi 
week is the disinclination of steelmakers generally to contract 
ahead at current values. for the expressed reason that the 
are becoming dangerously high. Makers hope for a favour- 
able departure in the war situation, yet they fea =~ such 
might be attended by a sudden break in prices, and that trouble 
might arise in getting contractors to take up their high priced 
Therefore they have resolved on the restriction of 
a cane v > aa seems in all interests highlv mmend- 
able. The Dilution of Labour Commission has cam sitting in 
Glasgow all week, and report hears that as a result of direct 
interviews with employers and men’s representatives there is 
justification for hoping for the prompt introduction of im- 
portant beneficial working modifications in the various 
engineering shops in the West of Scotlard 


orders. 





SHEFFIELD 


follows :—It is, of 
of 


THE INDUSTRIAL POSITION AT 
Our Sheffield correspondent writes as 
course, quite impossible in these days to reveal particulars « 
what is occurring in an important munitions area like Sheffield, 
but whilst silence must be preserved in the main, it is per- 
missib'e to say that output is undergoing continual expansion, 
that large new ‘ ‘ shops ”” are nearing completion, and that the 
production of the district is fully satisfying the powers that be. 
Last week I mentioned the need that is being felt for an even 
larger output of steel. I now learn that considerable exten- 
sions of the Siemens-Martin steel-smelting plant will be in 
operation almost immediately, and no doubt these additions to 
the furnaces will be followed by others, as necessity for them 
arises. Another matter of special interest 1s the fact that the 
rolling mill plant capacity of Sheffield has been incre ased by 
the addition of two sets of rod mills of 12 and 14 in hes 
capacity. These will give an added output of iso tons of 
finished rods per week, and the mills are to be driven by | a 
gas-engine of 175 brake horse-power, with ropes and fly-wheels 
instead of the old style gearing. A further point of interest 


to local steel circles is a directorate change, Mr M. R. Mai 
pric -e and Mr Harry Brearley having been, at a meeting held 
in London this week, elected to fill two vacanc ies on the board 


of Brown, Bayley’s Steel Works. Limited, Sheffield Mr 
Mainprice has been secretary of the company for many years 
and Mr Brearley is a well known metallurgical expert, espe ially 
in connection with allovs and the discovery of rus tless stee 
Regarding raw material, there is still a good deal of uncer- 
tainty prevailing as to the maxima fixed for selling prices of 
hematite, but the West Coast makers, at any rate, do not seem 
to have come into line yet. On the East Coast the maximum 
figure fixed for hematite mixed numbers is 122s 6d, but that 
is subject to a sliding scale, moving up and down with the 
foreign ore market, with the result that makers’ quotation 
just now is 1345 to 126s f.0.t., which means 140s to 141s delivered 
Sheffield. According to the maximum arrangement West Coast 
mixed Bessemers stand at 127s 6d f.o.t., or 135s 6d delivered 
Sheffield ; but in consequence of the posith yn already explained 
it is most unlikely that anything could be bought at that price 
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Makers contend that the 127s 6d should be subject to a sliding 
scale, as on the East Coast, for a good bit of foreign ore is 
dealt with on the West Coast. Lincolnshire iron makers areonly 
standing out for the maximum—%7s 6d for basic iron, foundry 
and forge being available at 82s 6d, these figures being f.o.t. 
| The maximum for Derbyshire makes is also 87s 6d, but forge 1s 
| quoted 78s 6d to 79s, and foundry 81s to 82s, f.o.t. A certain 
| amount of general trade is being maintained, the demand from 
| Japan for steel and steel tools being particularly strong. Ordi- 
| mary oversea business includes tools for Buenos Ayres, Bahia, 
Rangoon, and Calcutta, steel for Toronto and Barcelona, 
cutlery for Philadelphia, Ottawa, and Buenos Ayres, files for 
Iquique, and saws for Para. Practically all the cutlery works, 
although not ‘‘controlled,’’ have now to devote 80 per cent. of 
their output to the British Government and our Allies, and the 
volume of the production is stupendous. There is very little 
change to report in the steam coal market, though shipments, 
except to Allies—which are increasing—are more than ever 
restricted. South Yorkshire best steam hards quote 17s to 18s, 
| Derbyshire 16s 9d to 17s 6d, and seconds 1s 6d to 16s. In 
| house coals there is rather more activity being displayed, and 
| prices are firmly held, current quotations being about on a 
| level with contract figures. Branch quotes 21s to 22s, and best 
| Silkstone 18s to 18s 6d per ton at pit. 











| 
THE COTTON 
i RRR 
MANCHESTER, January 27. 
We have experienced a slow and featureless market through- 
| out the week, and complaints from sellers tend to increase. 
| Fluctuations have occurred in raw cotton rates, and there is a 
feeling in some quarters that we may get on to a rather lower 
| basis of prices in the near future. Comparatively few offers of 
| any kind have been met with in piece goods for India, and 
| Calcutta is very disappointing. It is said that shirtings are 
| not wanted on the other side, owing to the decided shortage of 
| dyes in our Dependency, and it is impossible to get goods 
finished. There is no change in the attitude of China buyers, 
|| but some of the smaller markets of the Far East, such as Singa- 
ij pore, are giving moderate Order lists in printing 
| cloths are running down 
| are losing ground again 


TRADE. 


support. 


Certain manufacturers in Blackburn 
American yarns for home use have 
| been firm in quotation, but have been bought sparingly. Pro- 
1 duction is being well_absorbed, but it remains to be seen whether 
|} spinners will maintain their position. A fair miscellaneous 
1 trade has been done in bundles for India and cops for the Con- 
i 
| 


| tinent. 


continue quiet, and generally well | 


? > ’ m6 . 
Bolton spinnings 





|| . (I.) Comparative Statement of the Cotton Trade. 


« | Previous Weeks in 1915-6. 
i Price, _—_—_—_ 
| ¢ Jan, Price, Price,|Price,|Price,|Price, 
1 27, +¢ Jan. 't Jan.|+ Jan.|+ Dec.|+ Dec. 























i 1916. 20. 13. 6. +. | 21. 
ij ee ee 
1] bee sd@sd4is4is dis dig a 
|| Raw Cotton—Middling American..perlb, 808 812 8:20) 835) 7°75 55 
i j — Good fairbrownEgyptn..perlb 11:15 11°10 10°80) 10°60) 9°80| 960 
}| Yarns—32’s twist ...... peesoeesns perlb 0 Jo O 123 0 122 0 12%,012)|0 ils 
| ih MPO WEEE bncccssecae ---.-perlb 0128 0 178 O 122 0 128 C 112) 0 318 
1} — 60's twist (Egyptian) ....perlb 0 192 0 192 0 194 0 19 | 0 18 | 9 17! 
|| 32-in. Printers, 116 yds, 16 by 16, 32’s and ’ 
ti GOS . wos cncesceesecscceeccesccecces 18 6 18 6 18 6 18 €)17 9/17 4 
| 32-in. shirtings, 76 yds, 19 by 19, 32’s and 
entailed te tata ithdiinds nedhiGe -- 15 9:15 9 15 9115 915 0115 7 
| 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 1410 1410 1310 149 9/9 6 
| 39-in. ditto, 374 yds, 16 by 15. 83 lbs .... 9 if 91459 149 14 8 9/8 6 


a ({I.) Compared with Previous Years. 











7 
Price, Corresponding Dates in 
+ Jan. —_—— 
| 27, 
1916. 1915. | 1914, | 1913. 1912. | 1911. 














i rica ad ; edisdis disdisdisa 
}| Raw Cotton—Middling American..perlb 808 4°95 711 683 560 7 93 
i — Good fairbrown Egyptn..perib 1115 625 935 9:55 9 838 0 10 
|| Yarns—32's twist ................ perlb 0 123 C 740 108 0 10k 0 840 103% 
i — — —_ piceenapennotaes = : if : - O 103 0 10k 0 848 0 10% 
ii _ s twist (Egyptian) ....per 1s 3 01%a 317 53 ; 
i] 32-in. Printers, 116 yds, 16 by 16, 32’s and s hasiates icionin ‘edhe 

PE havin tdusaseheninneudiantotsecad 18 6 14 617 21 

i Tote. chiatings, 76 yds, 19 by 19, 32's and . a Cee 

Es cnbthcivntbnd aneeenben ou eeess J5 9 12 3:15 1:15 9815 

} 58-in, ditto, 38 yds, 18 by 16, 10 Ibs...... 10 14 7 9 9 2 3 g' : 0 ‘ 

| 39-in. ditto, 574 yds, 16 by 15, 83 lbs.....9 146 8'8 0'8 4.8 3 74 

* European War. tNominal quotation, #8 

} 
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THE WOOL TRADE. 


a 
Our Leeds correspondent writes :—The heavy woollen dis- 
ric - > } + we} > amt ‘ bh +) é Lhal 
| trict has oe the first to receive any of the new khaki orders 
i i . ac y ; st ir ‘en rerw rt air 
i mentioned aS imminent in recent reports Fairlv good con- 
; 


tracts for serges and tartans have been well di 
mills having received more work in this 
the beginning of the war. 


stributed, some 
line than they did at 
One or two are already 


complaining 
£ ¢t¢he + # iat } : : . 
of the shortage of labour, which w 


| are called to the colours. It will] } 


117 + Mm > . 
iii DECOMe WOTse as men 


be interesting to notice how 
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— 
many recruits the tribunals will put into later classes. Khaki 
spinners have certainly experienced a good demand, and many 
lots of khaki yarns that were on the market at the beginning 
of the year have been either sold or withdrawn. It isa 

known fact that fair weights of these yarns have been held 
in stock for some months. Topmakers are also experiencing a 
good amount of inquiry for suitable crossbred qualities, and 








there seems to be some anxiety about getting the nec 
weights of wool promptly, in view of the congestion at the 
ports and on the railways. Of course, this is taken to be only 
the beginning of the Government buying, and there are some 
orders still to be given out in both white and scarlet shalloon 
cloth made from 2-40’s and single 28’s crossbred. There has 
been quite a good trade doing recently in fabrics for the home 
civilian trade, chiefly in dress serges, the price of which 
ranges from about 3s to ss. It may be that buyers have been 
wanting to get in before the Government « uuld take up such a 
large proportion of the wool trade machinery, and many mills, 
both engaged on spinning and weaving, are by no means 
anxious to do work for the Government. They are engaged on 
trade in their ordinary branches, and find it more remunera- 
tive than khaki. Orders from France have been rather 
quieter recently, but, considering the good business that has 
been done, this was not entirely unexpected. Canada has 
been an interesting market during the last week or two, having 
been buying various kinds of cloth, particularly woollens, for 
July and August delivery. Good orders have also been received 
from India, these being chiefly in artificial silks and woollens 
though a small demand for coverts is still felt. 

Our Bradford correspondent, writing on Thursday, Say . 
The market is still hardening, and both topmakers and spinners 
are very difficult to deal with. As the result of the ig 
of further orders for khaki a considerable amount of bu 5 
has been done in crossbred tops and yarns, and the di 
has extended to the stronger classes of English wool. Buying |} 
of merinos is more restrained, and the strength of the ma 1 


in the primary markets, coupled with the fact that topmakers 
are well sold, and can afford to be 


° . ° ° ‘ | 
in this case is mainly due to the high prices ruling for w ’ 


independent. Quotations 
take care to name extreme figures, and in some cases a further 
10tive for quoting protectively is supplied by rumours, at 
present unconfirmed, of the sinking of 
Spinners are busy, 
shortage of labour. 


more wool ships 
but are increasingly hampered by _ the 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


ea 





' 
There has been continued rainfall in Northern New South }} 


Wales and Southern Queensland, though nothing of the sort is 
reported by pastoral companies in Victoria, South Australia, 
or Western Australia, valuable as such intelligence would be tc 
the large number engaged in the wool industry, and interested 
in the pastoral conditions throughout the Commonwealt! 
There are certainly distinct signs of drought upon the current 
Australian clip, and any brand of wool that is being sold at th 
current series in Coleman street that shows good length and 
soundness is making extreme prices. For instance, the Goonoo 
| oonoo clip, grown in the district of Tamworth, and owned by 
| the Peel River Land and Mineral Company, when offered last 
| Thursday, made 2s for the top lines of grease combing, buyers 
| stating that it was never seen in such condition before. ‘The 
| clip showed excellent length, was sound, and the first lot 

| give a clean yield of sg per cent. Evidently the drought had 
| not been so severe in the New England district as to affect 
seriously either that or other well-known brands, consec 
big figures are being paid for these wools. 
many feel 


ju uy 
At the same time, 
anxious to know more about pastoral conditions over 
the great areas of Northern Australia, stret hing right away 
from Charleville to the northern portion of Western Australia, 
while some large and important stations are found in the 
| western district of New South Wales. Queensland has « learly 
| had a rainfall during the past three months, and it is hoped 
| that the next clip will be an improvement. 

| The shipping difficulty is becoming very acute, both in 
| Australia and New Zealand, as well as South Africa. It was 
| stated last week that the offerings in Australia are being 
| sensibly reduced, all for the want of shipping, and sell 
| brokers have agreed to postpone prompts if buyers camnn 
|obtain shipping. 


| Zealand, but a sale will be held in Dunedin on February 374 


show wide variations, for if topmakers do not want to sell they 


The auctions have been postponed in New 





| T¢ ge imneratie . . + oa alata 
It is imperative that good supplies of New Zealand crossbreds 


éspecially sk 
for there is a g 
‘ sie coi . . . 2 ‘ 
of greater Army requirements during the forthcoming season 
The auctions 
ruling. 
that uncertainty still obtains regarding licences, but apparent 
there is no need for American competition, as everything 
| almost red-hot without it. It is a little difficult to say what i 


greater need than ever for wool supplies in vieW 


ns have been continued this week under very 
favourable conditions, and generally last week’s values are 
America is not an active buyer for the simple reason 


s 


hould arrive in this country as quickly as possible, 


| 19.. 


21.. 


22.. 
1| 3.. 


Jan. 8 
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nesiaeeiees 
lthe advance on New Zealand crossbreds, compared with the 
| close of last series, because practically no wools were then avail- 
lable, b but for the few lots that were sold crossbred values can 
|hardly be more than 5 per cent. higher for fleece wools. The 
| improvement (74 to 10 per cent. ) in sliped crossbreds continues. 
Merinos are ai firm, and are selling at about the highest point 
lof the series for the best wools, though last week’s extreme 
jer are hardly being realised. 


} 





The following is a list of the London Colonial Wool Sales, 
‘which commenced on January 18th, being the first this year :— 


| 
--Number of Bales sold— 
| 


A Sale Pmpt. ToHome To Foreign 

| Jan, Selling Brokers. No. Feb. Buyers. Buyers. Total, 

|| g.. Buxton, Ronald, and Co... .. «- «ese ecee cc cece se 

1! Jacomb, Son, andCo.......1 «. 1 sees 3,800 cove SC cace Ge 

1] 19., Du Croz, Teen onl 08.00.03 co 8 cece 4208 ccce WD voce 4,68 

foes eet GR GR: sccecccch 30 cc c0-. BAND cose BMD cece SOND 

|| 90.. C. Balme and Co. ........ ee err ee Pee 

Schwartse, Buchanan &Co.l .. .. sese «+ eeee » eben ee 

|| 9]1,. Thomas and Cook ........ L ce 4 cece 2s seve os  coee 

i H. P. Hughes and Sons....1 .. «+ «s-. 2,900.... 250 .... 3,150 

1] Windeler and Co...... panel 6 €2 «066: Gen ence 300 .... 2,316 

|| 99.. Willans and Overbury ....) .. 5 . S00... SBicce Oe 

| Buxton, Ronald, ana O0,..2 .. «. «eee eee 0s adsé 

|| 95., Jacomb, Son and Co. ...... mee «6D [fee 4,030 was CE ccs OE 
econ Doxat, and Co S 66 ce cece GSD vac 25@.... 3,600 

Schwartze, Buchanan & Co.2 8 ‘ 


"700 .:.. 4,000 


. . 
se 6 


Balme and Co........-.. SD se «se sce Gee vee 


Sein Meaee Gall Ges cecacel ce ce cece 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


Matters seem in a very unsettled condition in the hide market 
owing to the huge Government requirements of sole 


1 g 
and dressed material, and at Thursday’s Bermondsey auctions 
pri again advanced from 4d to 3d per Ib on all classes. 
OX irom gd to sed. pe! lb, and seconds 834d, « 

ng 1 Si¢d to god per lb. Discussions have been 


this week in London between the hide interests and 


il hear suggestions have been made for the fixation 
llof hide prices for some time. Butchers seem wi 
ii reasonable prices, if they can feel the advantage does not go to 

the tanner. Cables from Chicago also show the hide market is 
tiffening in the U.S.A. : Advaaote are reported of 4 cent, 
b packer steers now selling at 2345 cents, Cows 21 to 22 cents, 
nd buffs at 18 cents. Liverpool reports hide 
eter, as British tanners do not seem interested in fregorifica 


PL ili 


les; orders for shipment, 
prices show advances. Foreign hides are getting scarcer, and 


i 

} cables to the effect that holders expect higher prices for for- 
ele MR eee 

: 


The demand for sole leather is good, and the inquiry for 


12 lb bonds has been so brisk that advances are again asked by 
tanners. Contractors for cut soles for military work are secur- 
ing supplies, and both tanners and merchants are booking up | 
their requirements. If the Russian military order is placed | 


here, it will mean the consumption of an enormous quantity of | 


leather, while the position will be rendered more acute if it is 
further orders are being asked for by the Italian 


Shoulders are improving in demand and value, whilst bellies 


iré again moving off well at higher figures. American sole 
leather is also being ordered freely, and cables report a very 
firn ket 
q In r leathers chrome side is not moving off very well, but 
the demand for russet and waxed kips is very good indeed, and 
itriers are working at high pressure to make deliveries as perf | 


Box calf is selling freely, but stocks are 

tt, whilst the glazed kid position is as acute as ever, 
America being short of supplies and exporting much less than 
her usu uantity to this market. 

Act tv is the 
ettort being made to 


turn out military boots. Civilian orders 


keynote in the Midland boot centres, and every | 
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lling to sell at 


business as | 


however, have been frequent, and | 


getting | 


> executed as fast as possible, but many manufacturers will | 


further orders. 


1 


inquiries are out for a quantity of light harness, 
in this centre has taken a turn for the better. 





JUTE AND FLAX TRADES, 


—_e_—— 

Me D. Pirie and Co.’s Dundee report of January 2sth is 
ao :—The jute branches of our trade continue strong, 
oe the linen trade is active. Jute: This market is still tend- 
;.- UP“ ards, with a moderate inquiry, and a few sales passing 
“n ; to day at hardening prices. First marks in dock 
pra 1 at £29 5s to £29 10s with approved qualite sold at 
i] Mas Deis se 7 asked for afl at and £31 February- 
re } is s have been dealt in dock and afloat at 
ae 4,28 108, with sellers at latter price, while shipment is 
t £29. The freight position shows practically no 
| T a . —— 7. any offers coming through from Calcutta. 
tl cont ratty ge: put imac tive. Flax : A moderate business 
ie tee ee ee both in flax and in tow. Spot parcels are 
tH! Russ but only trifles are available for sale. Orders on 

| lan 


interior terms continue to be placed, W/retted descrip- 


LT 
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HELP THE HOMELESS 
PEOPLE OF POLAND 


BY CONTRIBUTING TO THE 


GREAT BRITAIN 
POLAND FUND 


(WITH WHICH IS AFFILIATED THE 
BRITISH MOSCOW RELIEF COMMITTEE) 


The devastation of Poland is one of the gre 


of the war. People who once were well-to-do stand in silent 
anxious crowds waiting the turn while the soup kitche .s 
pass along Thousands are livin ind s fon 
the stone floors of railway statior Women, with cl idren 
in their arms, have walked hundreds of miles to | h 
horrors of German invas ind have arrived at their de 
nation > dazed and ed that tl f v frier \ 
race r | ! t voice has | te! 1 ther I 
is the sad l have ever seer es a V t 
letter from M 1 to all who fee! npassion for the 
victims f tl br n} nd v en, and arving 
children—an earnest appeal nade to send what help they 
can to 


EVELEIGH NASH, EsqQ., Hor 


Great Britain to Polar 


Treasurer 
d Fund 
36 King street, Covent Garden, London. 

N.B.—No contributions pass through German or Austrian hands 
The money collected is sent to the Russo-Asiatic Bank in 
Petrograd, and considerable profit is made on the extremely 
favourable rate of exchange. In normal times Russia gives us 
95 roubles for £10, but at present she gives us over 150 


roubles for £10. The English equivalent of a rouble is a 
fraction over 2)1. 


Twenty Shillings will keep 20 people 
from Starvation for a Week. 


COMMITTEES 


HAVE BEEN ESTABLISHED IN ALL THE PRINCIPAL 
CiTIES OF THE UNITED KINGDOM. 


Patrons: 
The Archbishop of Canterbury. 
The Earl of Rosebery. 
His Excellency Sir G. W. Buchanan 


(British Ambassador Extraordinary and Plenipotentiary at Petrograd}, 


Chairman : 


The Lady Byron. 


Hon. Secretary : 


C. W. Nicholson, Esq. 


Hon. President : 


The Lord Mayor of London. 
Hon. Vice-Presidents : 
The Duke of Newcastle. 
The Viscount Bryce. 
Sir Horace Plunket. 
Sir Frederick Pollock, Bart 
The Ven. Archdeacon Cunningham. 


Hon. President Edinburgh Committee : 


The Lord Dunedin. 


Hon. President Glasgow Committee : 


The Lord Provost of Glasgow. 


Hon. President Manchester Committee : 


The Lord Mayor of Manchester. 


Patrons Liverpool Committee : 


The Lord Mayor of Liverpool. 
The Earl of Derby. 





Hon. Treasurer : 
EVELEIGH NASH, Esa., 
36 King st., Covent Garden. London. 
Bankers: THE RUSSO-ASIATIC BANK, 64 Old Broad st., E.C. 


Cheques should be made payable to ** Great Britain to Poland Fund,” 
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——— 
tions predominating. The tone 

firm, with Riga flaxes 
specially 


of the market in Russia is ARROWROOT met with quiet attention at recent currenci 
tending upwards. To-day flax not BLACK PEPPER ruled generally quiet. Fair Singapore, : 
active, but the Russian markets firmer. Yarns: Jute | sellers, 64d; Tellicherry, 744; and Lampong, 7d. To 


yarns continue in good demand, and prices steadily firming. | Singapore, February - March shipment, buyers, 63d. 
Linen yarns are in request, but as few spinners are in a posi- | offered in auction. ; oe 

tion to sell, prices are nominal. To-day, jute yarns very firm, WHITE PEPPER steady, but quiet. Fair Singapore, o: 

fair enquiry. Linen yarns firm, but few sellers. Cloth: Jute | sellers, 93d; Muntok, ro4d; Penang, 8d. To arrive: Singa- | 
goods market is strong, and demand active. Linen goods are in | pore, February-March shipment, ad; Muntok, January-March, | 
a strong position, and manufacturers have more work before | 9i4d, c.f. andi. No supplies offered at public sale. 

them than they can undertake. To-day jute goods firm, and CLOVES opened dull and easier, but became steadier. 

very fair demand. Linens unchanged. Zanzibar, on spot, sold, 6gd to 6};d; and buyers, Febr 


April shipment, at 67,4, c.f. andi. in auction, fair Penang 
114d 
GINGER.—In auction 168 packages Cochin offered and | 
FOREIGN AND COLONIAL PRODUCE MARKETS. | sold. § cut, at 74s to 748 Od. 97 bags Japan sold at 
For Reports of To-Day’s Business and Public Sales see “Postscript.” | * CINNAMON .— 30 bales Ceylon, unworked, sold at 9d to 1 
Mincing Lane, Friday, January 28. DESICCATED COCOANUT,—538 cases oftered and partly s: 
SUGAR.—A very firm tone prevailed in this market during this | to 458 
wee’:, values in most directions moving upwards, while a fair FRUIT.—Currants ruled firm, with afair demand. Pr 
business transpired. Of home refined, Tate’s cubes No. 1 sold, at | and Pyrgos quoted 39s 6d to 41s; Amalias, 40s to 428; Zar 
40s 6d. Lyle’s goods raised 2s 6d per cwt all round. Granulated, | to 448; Gulf, 43s to 485; Patras, 44s to 46s; and Vostizza 
No. 1, 358 3d; No. 2, 348 9d; white crystals, 34s 9d to 35s 9d;| 50s. Muscatels quiet. Californian three crowns, spot, 
and yellow crystals, 33s 9d. American granulated, spot, London, 538. Raisins steady. Valencia, half boxes, 60s to 6% 
sold, 35s. Dutch cubes, London, 40s. White Java, fair average | quarters, 66s to 78s. Dates ruled firm. Hallowie, 18s; 
quality, 33s 6d. White Mauritius, ditto, 33s. Cane kinds firm, | rowie, 16s 6d to 16s gd; and Sair, 15s. Figs quiet. Cala 
supplies being small. Cuban receipts for all ports during last | 41s to 45s; Malaga, 35sto 38s; and Lepe, 34s to 36s. Su 
week 110,932 tons, against 71,000 at same time last year Centrals steady, but quiet. Afgan quoted 84s to 88s; Calitornia 
at work 164, against 148. Cane sales met a good demand at about | 738; fine bleached, gos to 95s; Greek, 958 to 110s; and ( 
2s to 2s 6d advance since last auctions. 755 bags Trinidad 85s to 100S. 
crystallised offered and sold, good yellow, 35s 6d to 35s 9d. 909 j 
bags ditto Demerara, mid to good yellow, at 34s 6d to 35s 6d. | first marks, spot, London, sold, {29 15s to £30; ditto, Fel 
1,920 bags Surinam ditto at 34s 6d to 35s 6d. 78 bags Surinam March, {31 to £31 5s; lightning D/E, spot, at £28 
syrups sold, low mid, 30s 6d December-january and January-February, at £27 15s 
Imports and deliveries of raw sugar into London since January Ist | Daisee 2, January-February, Dundee, at {28 10s to / 
to January 22nd, with stock at latter date :— and i. : 
1913 1914. 1915. 1916. HEMP.—Manila descriptions opened firmer, but subse: 
Tons. Tons. Tons. Tons. | became irregular and easier. Fair, January-March and Fel 
Imported.......... 30,020 .. 8,220 .. 22,530 .. 13,700| April, sold, £55 10s; coarse ditto, at £51, £51 108, {: 
Delivered .......... 25,180 .. 9,040 .. 11,200 .. 4,630] £50 10s; coarse brown, at £49, c.f. and i. New Zealand ge 
Stock............+. 21,430 .. 29,960 .. 54,130 .. 23,980} quiet. H.P.F., February-April, done, £46; and fair, {4 
Stock, U.K......... 77,090 .. 109,550 .. 248,350 .. 30,680) andi - 
RUM.—Market ruled firn SHELLAC.—Spot market ruled firm. Fair T.N. orange so! 
Varke ruieg frm : : thee op <2 o ce ae ar itv. A.C. garnet, fair 
GLUCOSE dearer: English liquid, January-March, sellers wite better grades ae a amt - ; 
p52 re “nd ae ’ : ’| done, 77s. Futures firm. T.N., March delivery, sold, 81 
22s 63, ex works, London. American liquid, on spot, 22s 3d, ex Bac oe Mav at 83s to Bus . 
wharf, London 83s; and May as S55 £3 Sg. 
COFFEE —In auction, fair supplies were catalcgued, and passed GAMBIER quiet, but steady. 
off steadily respecting good and fine kinds. Inferior, however, | Shipment, sold, 46s, c.f. and i. 
ruled dull and easier. Costa Rica (new crop), fair to very fine QUININE active and firmer, with business in usual Cont 
bold, 65s 6d to 81s; mid, 56s to 68s 6d; peas, 72s 6d to 102s 6d. } brands, on spot, at 3s od to 3s 104d. 
Guatemala (new crop), fair bold, 59s 6d; ditto, old crop, common; RUBBER.—The market exhibited a quiet tone, and with 
to good bold, 50s 6d to 61s; peas, 60s 6d to 66s Uganda, fair | more prominent values gave way. Standard plantation cre} 
bold, 52s 6d to 54s. Mexican, fair bold, 58s. Colombian, fair | spot, and February-March, sold, 3s 7d to 3s 1d; April-june 
bold palish, 56s to 56s 6d; mid, 56s. Futures in quiet request. 38 740 to 38 14d and 3s 2d; July-December, 3s 54d to 3s 1d an 
Imports and deliveries of coffee into London since January | 3s 14d. Smoked ribbed sheet, spot, sold, 3s 6}d to 3s « 
1st to January 22nd, with stock at latter date :— june, 3s 5d to 3s 14d; July-December, 3s 33d to 3s 1d 
1913. 1914. 1915. 1916 Para, spot, done, 3s 5d to 38; January-February, 4 50 
Tons. Tons. Tons. Tene. February-March, 38 5d to 3s. Ball, spot, done, 2s 114d to 
Imported .......... 2570 .. 4,560 3,630 .. 1,318 | Per lb. 


Delivered (home use) 1,020 .. 1,000 1150 .. 1,146 SKINS (TanNnEp E.I. Goat).—A good assortment was b1 
BORE cccecccecess 840 


1'070 forward at public sale, and met with animated bidding, and prices 
Stocl oe 07 1,370 .. 1,470 reached a much higher level. Madras import realised show¢ dan 
SOCK .cccccccccccee 8,920 . 12790 14.270 .. 31,510 +3 i Se eae : a anaes all 
COCOA.—No publ +s See advance of 4d to 6d per lb on good middle-class descriptions, 
QA.—No public sales. Private market exhibited a quiet | while fine tannages are fully 6d to 8d perlb dearer. The Bombay 
tone. j complement proved in strong request at an all-round advance Ol 
TEA.—Indian offerings at public sale this week amounted to| 4d for ordinary and 6d to 8d for good sorts. Sheepskins met 
62,123 packages, which passed off witha quieter demand. Good] a good demand, but prices displayed irregularity. Prim: 
medium to fine grades sold without material change, but common | sorts disclosed little alteration in average values, while C¢ 
and low medium descriptions showed an irregular decline of td per | tores appreciated 1d per lb. 
» ‘. ekoe, common to medium, changed hands at od to1s 14d; COPRA.—Market quiet. To London: Ceylon, January M 
ro en pekoe, common to good medium, 9}d to 1s 24d; orange nominally quoted £35 10s; Malabar, ditto, £36 10s; and S¢ 
pekoe , common to medium, 93d to 1s 14d; broken orange pekoe, | Sea Islands, January-March, sold, £33. To Marseilles: Malaba 
gesd a oF gy meme of to a ; and pekoe souchong, January-March, value, {40 10s F M.S., Singapore, 
9a to rogd per lb. Ceylon sales totalled 23,013 packages, and | Marc : ‘i i Fe ary-/ - F.B 
encountered good support for good to fine kinds a acne ’ March, £39 5s; ditto, i ebruary-April, £39; F.M : 
cee ani 5 PY reg ¢ inc S, itcommon and January-March, £39 ai February-April, £39 . Manila, Jar 
plainer medium descriptions tended easier. Pekoe, common to | March, buyers, at £39; and February-April at £38 15s, ct 
medium, sold at 94d to 1s o§d; broken pekoe, common to good | delivered weight terms ; ; 
medium, 9fd to 1s 13d; orange pekoe, common to good, 9#d to METALS —Tin 
1s 23d; broken orange pekoe, good common to good, tod to 


} » 3 
; dealings in 
1s 3d; and pekoe souchong, 9}d to 11d per Ib. 1, 


; 3 Java sales of 3,500 
packages met a fair demand at steady rates 


Pekoe, sold, at o4d 


§ 
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* JUTE,—Market firm, and a fair business was effectec 
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The market exhibited irregularity at inter 
standard being on a limited scale. A steady dem 
prevailed last Monday, and rates moved in an upward direct 
; cash reaching {180 and three ; ; lling desire 
to 10}d; broken pekoe, 83d to 113d; orange pekoe, 94d to 114d ; | the followi Bt : . months £180 _— Se b “ 
broken orange pekoe, 93d to 1s od; and sek: a0 » | the following day and an absence of fresh support led to a 
‘Ad mar ib ge } ’ oF $ Osa, an pekoe souchong, od to sion, which was prolonged during the middle of the week, cas 
Feat i fluctuating down to 4178 d tl ths (17 At Thur 
RICE remai 0 Sealine aes ; ; t 178 5s and three months £179. ; 
Bheny -tasemep vet gy pba: dagen Seaeere ed. No. 2 cleaned Ran- | day’s session values of these dates closed at £177 ros and £17 55 
: # arabes aa vo - isd ae 1ogd. No.1 garden Siam, respectively. English officially quoted at £179 tos to {150 58 
TAPIOCA.— Market continned firm, but quie O: , .. | Copper: Sympathetically with renewed optimistic advices ‘rom 
ingapore quoted 3d, and tor anid | Cc: en ’n the spot, fair | America the warrant market advanced sharply until Tuesday !ast, 
‘ Sreatytlaieh items seeted ¢ hee ie in second hands, | sellers being retiring and business limited, when after being 
~WIU aVic it, IOTe 2-3 It MNMOrterc . sh 
1-320, c.f. and i. Pearl ruled steady. t nt taborters held tor | unsettled at intervals standard cash left off at £91 5s and three 
‘air to good Penang seed aeeak te diac restricted. | months {90 10s. Moderate realisations and less reserve on the 
For arrival, Penang seed. ec ee a aot eee quoted 22s to | part of sellers led to a downward movement during the middle of 
oe ee air Singapore, january- : ini 3 s, At 
ebruary shipment, quoted 21s. 9d; and medium pe - a the week, cash declining to {90 and three months to £89 10s 
c.f. and 1. miGee ' 
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Thursday session values in these positions were finally fixed a 
SAGO ruled quiet £59 15s and {89 5s respectively. Electrolytic, {120 to £124, °* 


Slice tnt mr ; andi. Lead firmer. English, £32 15s; foreign, £32 5s to £32, 4 
shipment, 20s, c.f. and i. delivered weight ary-March | to position. Spelter dearer. G.o b., £91 to £83, according 0 


| position. Iron firmer 
for arrival, Januar 


On the spot, small quoted at 


basis fair to good; and for arrival, fair small 


SAGO FLOUR slow. ‘ Sarawak, y-February | 


| shipment, quoted 15s 14d, c.f. and i. del 
{ 


sale, 121 tons of better coloured and 65 tons of inferior were 
lls neesctsnatseenesteaseenmsteense Se a SeessSessusuenshsensstesinennstsnssesns 


vered weight. TALLOW market quiet. Near parcels, afloat, nominal. At pudiic 
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sy 
cochang ced rates. Australian mutton: fine, 56s 3d; fair to good, 
5 


5 «<3 6d; dark to dull, 47s 6d to 52s; hard, nominal. Beef: 
538 a 6d: fine, 538 3d; fair to good, 52s to 52s 9d; dark to 
oa : 6d to 50s. Market letter unaltered. Town tallow, 49s 6d; 
- ses stuff, 38s 6d per cwt. Rough fat, 1s 14d per 8Ib. 
— —Linseed opened quietly, but improved. Spot, pipes, 
landed, £45 10S; barrels, landed, {46 10s. Hull, naked,spot, {44 5s 
Rape, English, refined, spot (barrels), pale, £54 to £56; ordinary 
brown (naked), spot, £52. Ravison (naked), spot, nominal, Japan 
(cases), _December- January, £47 tos, c.f. and i. Cocoanut oil : 
Ceylon, spot, £59 10s. Cochin, spot, {59 10s to {60 10s. Cotton: 
crude, spot (pipes), £45 58; refined pale, spot (pipes), £51 ; 
sweet (barrels), £52 to £53. Lard oil, English (best), £69 10s 
Sova bean oil, Oriental (cases), January -February, /38. 
Petroleum: American, rod ; water-white, 11d per gallon. 
TURPENTINE irregular. American spirit, on spot, 52s; 


February-April, 528; May-August, 51s 6d; September-December, 





—_—— 
—_—— 


eee 





tons of the former and ro tons of the latter sold at | 47s 6d; Spanish spot, 49s per cwt. 


barrels American, against 18,168 barrels; French and Spanish, 


8,406 barrels, against 1,736 barrels 
ROSIN.—Common strained, on spot, 22s 6d 


LINSEED ruled quiet at first, but advanced later. London, 
Calcutta, spot, 83s 6d; afloat, 83s 6d; January-February, 
83s 6d; February-March, 83s 6d. La Plata (Hull), January- 


February, 77s 6d ; February-March, 77s 6d. 
RAPESEED nominal. 
COTTONSEED quiet. London, Egyptian, spot, /r4. 
OIL CAKES.—Linseed: London made, {13 58 to {13 10s 


Cotton: English, {10 7s 6d to {10 10s; Egyptian, fro 2s 6d to 
{10 5s. Cocoanut, oblong, f10 2s 6d, {10 5s; round, /10 2s 6d, 


£10 5s, ex-works, London 





Commercial Times.—UWlieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 








YON, Farivar. |\DYE STUFFS, &&— 2 d « d (METALS—B. Copper 2 « £ s |SAGO— es d s d TAPIOCA—perlb— << ds d 
eae oe s as @ | Galls, China. —_ 65 0 O G| Eng., Sah Oren sve nom Pearl, per cwt........ 22 9 23 He Flake, fair cevese 0 2128 3 
ABR( 0 3 Turmeric, Bengal .... 27 6 6 0| selected ......114 0 116 @ Sago flour............ aS eh pete vercwt 20 6 26 @ 
t. Vincent, com. tofn. a at 0 Madras, finger ...... 32 6 35 0} Ghoeta (strong) . 7-129 0 8 8 SHELLAC ene | TAR—Stockhim, p.bL nom 
adamant gS ° Gambier, block -..... 49 0 5) 0 lt Standard ... cab $100 0 0 ee te oer ee oo 0105 0| Archangel......-.. . nom 
a ante 144 o. I ‘atch, to sees nom » ber tou— . ao & o} 
ee ty lid Dp. in DYEWOODS— 2s #@ | Bare, Welsh Ports.. 710 8 @ |, Second, fair to fine £2 5 90 ¢ TEA—daty 1s per lb— 
Trinidad, mid. to fine, Brasil ton 10 0 0 0| Staffordshire Garnet Lac, Miseune 76 0 O 08 \Songon—Common .. 0 7 OO 74 
per cwt. 90 0 91 6 Brasil........ per 5 0 Birk oom 618 615 Button, Lac, gd.tofn. 89 6 8? 6| Mediumtogood |. @ 106 2 0 
Saperior .. ; = : ee ae + née6s gp tN an ta -70 0 17 8 gckine to finest .. - 2 110, 
F ce ecosees F Vo VV | BROOM. 2. cc cccecceee pot uiet valne.. £0 uchong, common . ee 
Went vic ous 0 © 0 | Lima Wood. wc OC Hoops, Birkenhead 7 8 8 8 Vio ao . 8 6 8 0| Good to finest ft & k 
St Thome .......... “eee fy reat Campeachy 7 2 i ; Hi fe ee ne C1 8 8 ivay ooo: . 83 0 0 0 |Scented Orange Pekos 
~—. piadiatioa eos 8 ai. 66) wate 6 8 619 |Calcutta oe 55°0 Rupees aaa 23% 
pone Vair tone 1... 82 0 €4 @|Red Sanders ........ 1015 0 8| Do Mdlsbro., fob. 59 0 0 SILK— » 9 |Ayson, com. to fa &% 6 9 
an Sapang Ceylon ...... 10 0 0 @| Scotch pigiron, - 599 0 0 |\China—Tsatlee, Supr. 0 0 0 os adhiee 0164 
OOF FER? uty 21) perc ELEPHANTS TEETH—per cwt. | Cleveland, cash .... 81/11 0 9} BineKlephant ....13 0 13 6 Young Hyson .. 8 8 38 
(eylon,sm.&iow mia. nom Soft, 80 ib & upwards 66 P13 6 | Hematite, cash ... 676 9 0 Taysaam Kahing .. 9 0 16 & to finest @ 1 6 
idling to fine. . oo0 o FLAX—perton,cif. 28 2 6 |end— Eng. pple p. ton 22/150 00/2} Oanton ........... 14 2 15 0} ‘indian and Ceylon— 
ae at. Me 0 86 0 Riga ZK . eeccece nom ¢ Eerelgn, J monsevee ae i 76 i aan: z : : Broken & Fannings 0 9 9 
0 GOOG bo eneits nom nicksilver, per boctlelé/i 5 reeled .......00 v9 t 0 
Sect oc Sue fe ag Memb saa ieee eMracc wins B ff omionPaoendon $4 8 
) onas ad a ngota ..175 3180 3 in.—Raw, fr. Milan #2 0 C 7 
lames, gd. tofn. ord. £2 0 5% 8 "ee ee 9 48 8 fo. bare -...180 0 181 A Organsine—Mid.togd. 0 0 6 Pair to good........ oi : § 
Greeniaby -..oeonees eo ise 6 | Panaritl..........-- 45 0 46 0 _oiandara cash <.--378 § 0 Clea ee Denner white—per b=, Pew awmnwe § FT 
ental Saale 4 > bene : - 
Jota lea ord. tommid. 4 0 67 | Galt wes esses nee De OR nom | Beuang etre as Gh 9 oy Pekoe Bouchong © aed 
eateenn ak | Bates STII 0 48 0 Zine, Belgian Beet.” 44/0/0 52/9/0 | Singapore,tairWhite 0 9 0 |} , Useful mediam .... @ 9} 9 10 
vetral American, g 63 0 £8 0| Amalias........... 42 0 45 0 Antimony, Regulus. 0/0/0  0/0/6 Was eere oo F ° 9 612 Pekoes—Common.... @ & 6 10 
h.scese @ 7. 8 Do 4 bags . .. 38 0 40 C OLLS—Fish— -_ ; Medium useful .... 6104 1 @ 
Le aa 0 | Prrgos, t case... =f 2 2 9 "perm, erade,.ton nom Gis ia - 9 28 0 Bi Fine. seseseevesrese 20 1S 
Vera Pas .......... 70 @ 20C bags........0. 98 ¢ 470 | piele nwnereeeeeee 0 Do 2nd .... cen 2 3 1 G | FiMOR..n cc ccccccece C 
Jolombian, ordinary. 46 6 49 0 | Smaller, 4 case...... 44 0 , | Beal, pale ......... ° a Me OIE caccecsccene § SE OG 
Do gd.ordtolowmd 51 0 56 @/_ Do 4 bags ....... oe EO OF EB vasccenaccccccce nom Do th 22.2.7777772 9.105 1 0 TINDER — Tater © Hows 
Do mid. to fine .... 57 @ 72 0 | Figs—Duty 10/6 per cwt. \Olive—Spanish ...... nom WE tacsunscaaie 64 0 4% Memei fi load130 6 156 @ 
- Greek, 561b bags .. 40 0 @& 8/| Levant ... SO ee eocsancesances A ome! GF, p. s 
Santos,sup..ckfterms 46 0 0 0 , one Cassin | Li - 8 0 62 6! Pitch Pine Timber180 9 2¢C @ 
‘HEMIOALS— Do 28lb do ..43 0 0 0 Seed, Linseed, per tor 45/10 ( 46 10.0 oioves— a © 6h 0 {8 Oanada yet ine Inpeeite 6 280 8 
Acid, citric ....perib, 2 § 210.) TAS -. «--sesereee 34 0 0 0) Bape, ref.Eng.,cske, £4.0/0 £6,0/0 “pone Ansar --+ 1@ 18 “do” small 95 0 128 4 
, tin Malagas ........00. 38 0 0 8! Brown, English,nkd 52700 000 “a : 
Mitric ....... +0000 0 240 2 Raisins— Valencias— Cotton-seed, Orude ..45,15:6 0/0/6 7 percwi— 90 £0 0 gaebec OAK «.-..ee 04-148 8 168 8 
Tartare, Eugiisi'<. 0 9 0 0) Halves, vers com. . £9 8 0 8 Do Befined ...... S019 £400 ‘Do smal roagh's: $2 & 34 0 = eng 
Apt oc 02 20a cus Foy 205 Quarters. ..........65 9 72 0 Gochin .........2: 59/100 6010/0 yDonwaahed ...... 39 0 35 9 Wainect, Ign. 18ft cube 82 19 100 6 
Do rt ai) 210] g Good tone 3. TS 0 HO Palmilagoah wuss. $003 Dud FOR ee snenes Oo ormay Petre ta 200285 9 
Ammonis, carb.,,p.ib. @ 5 6 54 ultanas, Greek—Com 9 0 a 7 Mace .......... rib 1 9 2 4) Bwedia 8 30 6 
: Medium........... 0 0 0 Do English ........ nom ’ = 
Bree, ain gt | Sea S$ mamomtnpriibc 9 "2g Meepiecateime Gul, F 5 Comm a | 
arsenic, lamp, perton 40 8 45 0 oe meseeeene 0105 0 OW Ookne taek.: ibaa. en 06 Chillies—per cwt ....126 0 0| Finland............23 @ 24 6 
tan ee TS 5 |. eewms.......---- 0 0 0|  perton .......... 135/0 13/16/0 SPIRITS—Rom. pt. tue tase Oanada, istpine "<3 9 53 8 
Pearl do. do .. pom Australian Sultanas— American (Western) nom amaica, per liq. ga J - wee e 
Bleaching powdr. p.tn 2200 240/0 | 3 Crowns .......... 3 as  Beode— nie od e pet BtoB OP. ‘3 7 é a 16618 6 
Borax, crystals ..cwt 25 @ 25 O ,o. te. | wsss-ceene ; ) | Ldnseed, La Plata .. sp Deena 8 4 6| American Sprace ..20 8 24 6 
Do powder 2% 3 27 0 Afghan Sultanas .... 83 0 & "7 Bombay, pr. 416 lbs nom emerara, proof .. 3 Pitch Pine Planks. 19 9 25 8 
Jream Tartar, Orvaiai nom Californian Muscatels— Calcutta,pr.410ibe spot 83 6 Leeward, Isl. proof 3 ¢ 3 4 Staves—Baltic milicede € 800 8 
Do powder... et Pe KI. and Maurice 3 0S 6)" New York pipe .... 0 0138 6 
Aer . Ora Val. sele 2 pe, Cawnpore, _ oe 
‘ale i es “a8 2 —  orainesy ... 9 3 14 0 Jly/Aug, new terms nom Brandy, duty i ld per proof gail. TOBACCO— 
Uslomel ......perib € @ 6 3 Lemons, P one. 7 0 16 0 | : No. Vot. In bhds. s a | Duty 5/6—6/2 perib s d ss d 
lodine, dry ....peros 010g 8 6 \ —_ De PORTLAND CEMENT— z 4 Maryland and Ohio 
aples oc oc WEB. coves per gallon 14 8 ary 1 
plzste ofRoda,p.ton 1669 1500) BESS, --- 7 0 2) 0| Best verton delvd. % @ 41 8) jggg.cc00c.0 18 0) Bgl per Ib, bond....... - 06 010 
fae tele aig i 0 0 0 0 PROVISIONS | 106... 18 0} Be Virginie leaf OT er 
Prossiate .......... ate— lona, p. utter—per cwt.— . benesene " ° t 
Do Foreign ceuenaied 3 3 3 ; HEMP—per ton— 2s €& 8) Australian, finest ..142 74 ; seerseeneee " . : p_ | Kentacky teat" eceee “86 26 
Buiphate....perton 53 9 53 0 |8t. Petersburg, layer 64 0 © 0 | Qanadian, finest.... &@ 6 bissanias » el a : 6 3 
Sal-Acetos ....perib 1 5 1 6 | Manila, fair, spot....55 G © © Irish creameries.... nom Qerncptetie, of. dy.pd. 12 2 0 0} jommon to fine.... 0 0 16 
Sal-Ammoniac, pr.cwté5 0 70 0 N. Zealand, spot, fair 44 0 0 0| Dutch creameries .. 668 39 pes. ob. Ex.prf. 1 1 0 : ‘colump Bicssosceescons - 0 ‘ o% 
Soda Bicarb., per ton @6/15,0 7/0/9 JUTE, Native firste, Argentine, finest ..156 0 152 0 Malt spirite,duty pd. @ @ 0 METER cccccccece ee 
Feb.-Mar. ........-+ 31/10/) 0 0 | Bussian, finest ....122 @ 123 9 [JRVB nc ccececcenee ++ 0 y 
stals,exship. p.tna@3/6/6 3/10/9 BB. woe SALTPETRE— k 40 
Aika Mis ecencascasane 6 @ 6 § Ooir yarn, good oan Le t = : pemmenty cececene, 38 Sass ; Bengal, per cwt.... oom Sonea? eeccccccceces . : = 3 R 
1 eee anigh ......-++++- 2 1938 8) BR tich cefined 8 AK 0 EDAD cecernceecenes 
mrot lead whiteton 00 ‘WO HIDEScperibe nd sd Britny, roll, dx ib 16 6 18 6 | Snglish refined .... @ 6 45 0 Hyatatia 22000000000202 10 36 
f. , ustra 0 94 0 10} Bacon, sngd.—Irish.. 97 6107 8 SHELLS—M.-o-P. per cwt— TE Takncnsesenasess 065 @7 
alphate Quinta re "ae. see 4 Continental ........ 56 8107 8) Manila, bold .....-21200 13100'Borneo and Sumatra i 6 
—_-;™ Cape .....0.. ama: an 0 8 Canadian paneeenene me 8 oe 8 Maccassar Sasa 180/018 10/0 Brodioa! eoscececerene oe 3 
o ecsccccess 9 1G li merican ......++++ 7 ney .............10/0/@ 15,0/6 |Havanma ............ 
In boi or freien : nea a secccecescee OF1O O11 Hame—Irigh ........100 0140 C . Australian ....2860 1360 ee: enevenecs ; e : 
Germa: Manfactrs. now, , |e Oape ° , 0142 Gan Canadian canenasiegn = : * ; RE sccenciccd £8/17/6 6/0/0 on - 2 ee 
0 Bnd t adagascar coon UV 66 OLS AMOPTICAD ....--+--- ° ef TSE cov cr cree ce ccccs 
fees rin 43 400 48 4s 10 Central American... 0 8 0 14s Lard—irieh biadders. 63 @ 70 0 sUGAR—per cmt, duty 9 44, 98 Clears duty 10/6 per 1b2 0 op 
coos Bu Singapore.. 0 6 0 8 American cece Q r cent. polarisation. 0 TUBPNTINE, p.cwt f2 ¢ 0 6 
Saiphar Flour coccee 12) 08. 12/10/6 oe nce ae ee & ” Pork—per 6 ibe ...... 64 7 4 Brit. India, syrups 20 6 32 eeicteatim Wedel Gecen 
gDo Boll........222 11/160 1208 et ataeeeen 0 6 012 Beet—Argentineprélb. 3 10 i Orystallised ........ 6 35S ~~ adiiery rw 
io > ecccece Y Surinam, crystals .. nom pes 7S 2 * 
English » Gila, a 0 § 6 3 a | oe 0 9) 0 104 oe ies nom ae nom ean tes en i se :; 
we secece 0 €@ 0108 Canadian ..... 100 ~ A = ta. 1a 
SOCHINEAL, sooeee 2 8 110 = aoa 9 a 0 of Gouda ....... nom segery, O a pom ae pene. tit : ta 
got TON HOPS—Bngiish, 1915 25/150 70/0 Eng. Cheddars 0.106 0 Wenel | 87a nom ont wethers...... 1105 1 18 
dood Western,eLf... @ 8 8 6 oreign, i915 £3/15/0 5150, United States 0 ¢ 0 nom Half-bred hogs. Lie 
OOALS—Yorks..p.tm, @ 0 8 @ INDIA RUBBER—ib— Gloucesters 0 00 — ‘ nom Southdownewesand : 
Best Wallsend .... 0 8 0 @ ara, fine, hard. spot 3 1 0 0, Wilts, loaf .. 0 © 9 Java, spot 6c oc wethers .. - 11g 2 0 
DBUGs— INDIGO—per lbo— New Zealand 8 : : Ouba, Ce nom aoe hogs... Lille 2 0 
Agee, tne R-Lop. ews 45 0 ¢0 9 Bengal, good red Vio- Regeper 120-Russian 1° 9 13 6 Rurisep~London— aa 21 3 
are, good to 31 0 & 0 let to fine ....... . 6 14 6 aoe sececece 83 8 Yellow Crystals .... 35 9 9 Q — 26 2 
« CAD .cceeceeee 
Balsam + ch ar BS BR we BE EE — pss CE IE, ee FE Scoured average. 2 2 2 
Oapivi... 10 8 0 \Madnan deplest.goed 5 3 6 9| Dutch «.... ciccee 38 9 2 9) ranalated ccc. 84 8 38 3 Greasy avr.tofair 1 5 1 
Oamphor, China ieee 00 Do low to ord. » 2.0 6D! Tete ccccccccccccce 17 6 18 6 Orystais, w aos 9 3% 3 Tae 21 3 
sat, reine’... 1 8 110 Kurpah.gd.midtogd § 0 9 0 FLOUB—280 Ibe— ; BOOED scncce coveee 9 0 5 0 Greasy avr. togd. 16 1 
Oantharides’ © rion. : : 60 Lowtom wonssone 56 7 Town households... 54 0 0 G See ceemes oom N.b.W.Scouredavr, 2 6 2 
Qestorll eee 08 0 Sh AMY Bole veresece 3 8 6 0 BICE-Rangoon, spot 16 0 0 0 Austrian, NowDec °: nom ote 25% 
‘am Benjmn. Sum, Bark Butts ....... SO DL Oise cocwrosene ‘7 8 om — Brench Loaves, prompt nom NW. ZScoured ave. 28 21 
omen - -ber cwt 62/6 8160 Mixed tannage, geen nom French f.0.b. nom em: 16..- 
Kowrie fo" -- 32 0 48 8 | | Battsor Bends .. 2 9 2 6 Becansie-ssccc: pom © German Gran, ready = nom = oy 
Pmecuanhe “commen 22 : Dreosing Hides 2. 110 2 6 oe. or 17 6 0 0 German Cubes, fine, yao sh : : ; 
ee eee s ee Z ©. y ‘ ee 
Mask pod Chinon ob e235) ee cre BS 3S akeem.......... som _ eng ueee..- sem Sed. avr. Eastern 20 2 
Of Gani or ee Australian idee ‘a 1 § 119 Bice Meal, ton = i, | dea. ae Greasy OVE. a. : 
bepvers ° pe Le ES ex4hip terms nom LOW—per cewt~ Vic. good to supr. 
cppermint EG. 14 6 15 9 Engileb 728 38 os . TAhsrelian maton. «7 6 $63 Mow Eealand, fine 1 & 116 
Rbire. ciisates ag 8 § 3 8 = o 3 3 err cm, commen 32 9 0 0 Do  beef.... 47 6 53 3 Do medium .. 1 74 1 8 
Gena pote 6 8 _— Ss eaee FT 8) Ti rcereccee 6. 6 6 BUR sccccnmsers O08 8 Do coarse .... 17 18 


ms 





















conte 


Deliveries week ending 
January 22nd: American, 1,250 barrels, against 1,219 barrels 
last year; French and Spanish, 284 barrels, against 3098 
barrels ; landing, American, nil, against nil ; French, nil against 
nil; afloat, 5,600 barrels American, against 3,250; stock, 29,200 
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POSTSCRIPT. Friday Evening. day’s final. Standard cash sold, {177 to £178 and three months 
SUGAR —No change was made in quotations, and a good demand | © £179, closing £178 5s cash and £179 three months About : 
prevailed tons sold. Settlement price, £178 5s. In the East 175 tons sold 
COFFEE.—Auctions of moderate proportions ruled quite steady. | 0m the basis of {£180 Tos, os, and i. sone dull Engli ' 
Futures slow. March, also May and July, quoted 41s 3d. £32 158; foreign officially quoted at £32 26 to £3" 12s 6d, a 
JUTE steady. Native first marks, February-March, London, | Position. Spelter steady. G.o.b. officially quote £91 to £83 
sellers, £31 10s according to position. Antimony nominal.  Tin-plates, I. 
HEMP quiet, but steady. Coarse, February-April, sold, £50 ros cokes, quoted 25s 6d to 25s 9d, basis f.o.b., Wales. Iron dear 
sal ; 7 : Cleveland cash, 81s 11d; one month, 82s 5d; and three months, 
RUBBER.—Market quiet. Plantation, spot crepe, sold, 3s 13d to | 83s 2d. Quicksilver, £16 12s 6d to £16 17s 6d. 
3s 14d; February, at 3s 14d; April-June, 3s 24d to 3s 2d; and 
July-December, 3s 2d. Ribbed smoked sheet, spot, sold, 3s 1d. ili ia 
Fine hard Para, February-March, done, 3s 1d. LONDON CATTLE MARKET.—Janvar\ 25. 
COPRA.— Market firmer, and Manila, January-March, Marseilles, British Animals, ~—_ Ibs sinking the offal. on 
buyers, at £40 10s. F.M 5+, Singapore, January-March, {40 tos. Inferior beef.....cccscesecceses ¢ 4 O} Prime MUtHON .....ecccesecccees 7 10 
METALS.—Copper: Only moderate dealings transpired, but | Middling beef .........ceseeees » 5 O| Inferior lamb .......ccceesesees 
values tended firmer, settling down 25s dearer for cash, and 20s one es seseeeeeeeeeeceeeees . tito tet eeeeeeeeerenens 
as alc . meatiinn Secwdie . ad nferior MUCCON ..ccccccscccccce 5S 4) Prime lamb .cccccccccccccccccce 
| firmer respecting three month Standard cash, {90 ros, and | Viaiing mutton 11... 6 10 | 
three months {90 to {90 10s, closing {91 cash and {90 5s three 
months; settlement price, {91; some 300 tons sold. Electros LONDON POTATO MARKET.—Janvary 25 
i! unchanged at {120 to £124; best selected, {114 to {116. Strong “ — - : 
sheets, £129. Tin commenced lower, but subsequently improved. | Reatords..........ceeeeeeees De IY idnihertbesinnonacaes 5 2 | 
| Cash and three months closed 15s firmer compared with previous ! Lincolns ............+0+e000+ S FT 6) Danmbars ......cccccccccccces 6 17 


SUBSCRIBED CAPITAL _... aie si £2,000,000 
RESERVE FUND jini die ses din £1,750,000 


DEPOSITS nae ee 24,362,305 
| 


| DIRECTORS, 

|| THE RT. HON. SIR FREDERICK GEORGE BANBURY, THE RT. HON. SIR HERBERT MAXWELL, Bart., F.R.S | 
| JOHN WOODROW CROSS, Esa Bart., M.P. RICHARD COBDEN MICHELE, Esq. 

| EDWIN HENRY GALSWORTHY, Esq. THE RT. HON. VISCOUNT PEEL. 

1] LT.-COLONEL ALFRED GILBEY. SIR JOSEPH SAVORY, Bart. 

} Joint General Managers: Secretary : 

| WILLIAM JOHN STOKOE, Esq, ae rae 

} 

i 

| Head Office—3 BANK BUILDINGS, LOTHBURY, LONDON, EC. 

| 2 os 

Branches--230 Metropolitan and Provincial, and 129 Agencies. 


ms usually adopted by other Bankers. 


IEPOSIT ACCOUNTS—Deposits are receives oO stom ’ 
DEI IT A UN Deposits are received fr m Customers and others, and interest allowed thereon at such rates and for s 
periods as may be agreed upon, reference being had to t} t 


i 
| 
| DRAWING ACCOUNTS ar ope ned upon the tern 


b a * ; a fe state lol the money market. Deposit books are issued when require 
ese are specially convenient tor small deposits 





terms and particulars on which the Bank is 
obtained at the Head Office and Branches. 


EVERY DESCRIPTION 





oF emawenctea™=** PARR’S BANK LIMITED. 





' 

| 

] - 

| DRAFTS, LETTERS, 
OF CREDIT AND 
|  GIRCULAR NOTES 
PROVIDED. 


; 
i 


DEPOSITS: 


£54.091,000. 


] COMMERCIAL CREDITS 

| ‘ND TELEGRAPHIC 

|| TRANSFERS ARRANGED. 
i - 
i 
i 
i 





EXECUTORSHIPS, 
TRUSTEESHIPS 
ANO CUSTODIAN 
TRUSTEESHIPS 
UNDERTAKEN. 


| 332 Branches, including LIVERPOOL, MAN 
| WARRINGTON, WIGAN, &c. 





JOHN STEWART, JOHN RAE, 


Joint General Managers. 











LONDON ano PROVINCIAL BANK LIMITED 


| 

| 

Copies of the last Report and Annual Balance Sheet of the Bank and List of Branches, also | 
| 
| 
| 
| 


PAID-UP CAPITAL: RESERVE FUND: 


£2,423,530. £2,100,000. 


CECIL F. PARR, R. W. WHALLEY, 


Chairman. Deputy-Chairman. | 


CHESTER, BIRMINGHAM, BRISTOL, 


= ee 


1) 


prepared to act as Executor and Trustee, can be | 


| 

















wa 












—$_$_ ae 


| 
| 








| 
| Circulars or Business Communications to persons 
} 
' 


January 29, 1916.) 


The Works and Life of Walter Bagehot 


Edited by 


Mrs. RUSSELL BARRINGTON. 
10 V Works 9 Vols., Life 1 Vol.), 8vo. £5 15s net. 


e ‘Works’ only willalso be supplied, £3 7s 6d net. 
Prospectus Sent on Application. 


The Life of Walter Bagehot. 


B Sister-in-Law (Mrs. Russet BARRINGTON). 
With Portraits and other Illustrations. (In the 
Or Binding.) 8vo. 12s 6d net. (1914.) 


LONGMANS, GREEN & CO., 
39 Paternoster Row, London, E.C. 






















Thoughtful Men 


and Women read 


The Nation 


The most vigorous and 
original of the Critical 
Weekly Journals. 


@ The Nation keeps its readers in 
ouch with new and interesting 
movements in politics and 
social affairs, furnishing them 
at the same time with serious, 
independent, and authoritative 
criticism in its articles on 
Religion, Art, Science, the 
Drama, Finance,and Literature. 


| 
| 


| 
j 
| 
} 
| 


& 


Bright instyle, varied in subject, 
it commands a brilliant staff of 
contributors. 


| 

| 

| 

| 

| 

| 

| 

@ A special feature is made of | 
domestic and external politics 
of Foreign Nations. 
@ Its ‘‘ Reviews"’ are contributed 
by writers of unequalled autho- 
rity in their special subjects, 
and are always fresh and up- 
to-date. 











SATURDAY 6d. 
BOOKSTALLS 


At all 
AND NEWSAGENTS. 


Office : 10 ADELPHI! TERRACE, W.C. 





THE STOCK EXCHANGE, 


NOTICE, 
Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 


| 

} 

} 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
orin any way under the control of the Committee, 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
‘‘Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stock Bxchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of England, 
or obtained on application to 
EDWARD SATTERTHWAITE, | 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange. Londen, 
er 


Shipping, 


AUSTRALIA 
BY THE 
ORIENT LINE. 

_ Under Contract to carry his Majesty's Mails to 
FREMANTLE, ADELAIDE, _MEL- 
BOURNE, SYDNEY, and BRISBANE, 

- calling at 
GIBRALTAR, PORT SAID & COLOMBO. 
Through booking to 


NEW ZEALAND and TASMANIA, 
Tiekets interchangeable with P. & O. Line. 


AWIin se, _ 
on amerg Tons. a Toulon. Naples. 
Antes .... 9023 a Feb. 6.  {Feb. 7. 
ymrah .... 8130 Feb.12. Feb. 20. Feb. 21. 
" Managers— 

Por | Green & Co., Anderson, Anderson & Co. 

oF passage apply to the latter firm at 5 Fenchurch 
- & avenue, London, E.C., 
© to the Branch Office, 23 Cockspur street, 5.W. 


eee 





Payments may be made through any Branch 
Branch. 


To Current, 


To Salaries and other Expenses at 


and short notice, and having obtair 


THE ECONOMIST. 





Heap Orrice 
CAPITAL. - - 


Paid-up Capital £3,600,000 


“Publications. —_ |BARCLAY & COMPANY, LI 


54 LOMBARD STREET, LONDON, E.C. 


Capital Issued and Subscribed £9,000,000, in 450,000 A Shares « 
of £16 « ach, £4 pal i. 


Re 


- £9,000,000. 
f £4 each, fully paid, and 450 


serve 


BoaRD OF DIRECTORS: 


Francis Augustus Bevan, Esq. (C1 
Robert Leatham Barclay, Esq. 
Cosmo Bevan, Esq. 

Henry Birkbeck, Fisq. 

Thomas Robins Bolitho, Esq. 
William Edward Thomas Bolitho, Esq. 
Seymour Pleydell Bouverie, Esq. 
Edward Gurney Buxton, Esq. 
Geoffrey Fowell Buxton, Esq. 

Sir Gilbert Henry Claughton, Bart. 
Frederick George Hugh Clayton, Esq. 
Charles Henry Dent, Esq. 

Ernest Ralph Dodsworth, Esq. 
Frederick Craufurd Goodenough, Esq. 
Herbert Gosling, Esq. 


iairman), 


Robert Woodl 


Frederick Craufurd Goodenough, Esq. (General Manag 


Villiam Favill I 
Willian 


Drawing and Deposit Accounts opened at any of the] 


ke, Esq. 


Norman Seeley, Esq., Evelyn ¢ 


The Bank undertakes the office 


| which may be obtained at Head Office and Branches. 
BALANCE SHEET, 3lst 


Dr. 


LIABILITIES. 
£ s d 
Deposit and other 
Accounts (inel iding balance of 
Profit and Loss) .. ae Fatal 
Acceptances and Endorsements 
for Account of Customers ind 
Obligations unde reasury 
Minute of |7th N 
Capital, viz 
450,000 A Shares 
of £4 each, 
fully paid 
450,000 B Shares 
of £16 each, 
£4 paid 


vember, 1915 , iL t 
1,800,000 0 


5,600,000 0 0 


Reserve Fund (per contra) 1,600,000 0 


oO 


» Investments are taken 
cchange 1! 

mum pric where - avail 
able ; War Loan Stocks at 
cost, and the remaining 
Investments at 


M irket Values. 


estimated 


£80,771,996 3 4 





Dr. 

£ s d 
Head Office and Branches, in- 
cluding Income Tax and Staff 
Bonus : ; 

Directors’ Remuneration . ; 

Reduction of Premises and Pay- 
ment for Buildings 

Investment Reserve Account 

Dividend of 4/- per Share on A 
Shares and 7/- per Share on B 
Shares, less Income Tax a 

Balance, being undivided Profit, 
carried forward to the next year 


404,751 1 6 
6,180 11 


WG 


25,000 0 0 
250,000 0 0 
207,281 5 0 


72.610 13 5 
£905,825 1b 2 





F. A. 
F. C. GOODENOUGH, General Manager. 


AUDITORS’ 


London, 12th January, 1916. 


Hugh 


er 


Assistant General Manager). 


oope Ruggles 


sranc 


istomers of 


I 


By ¢ 
2 


M 


1 Gurney Barclay, Esq. 


Sir Somerville Arthur Gurney, 
Sir John Cousin Horsfall, Bart. 
The Lord Kinnaird, K.T 


George Macpherson, Esq. 
John Edward Mounsey, Esq. 
Edmund Henry Parker, Esq. 
Hugh Exton Seebohm, Esq. 
Sir James *mith. 
Harold Edward Snagge, 
Percy Tew, Esq. 
Herbert Lesli« 
Joseph Herbert Tritton, Esq. 
Francis Barry Whitfeld, Esq. 
Cecil Mercer Woodbridge, Esq 
, Esq 


Esq. 


Edwin Fisher, Esq., 
Brise, Esq., Assistant Secret 


hes, accordin 


, executed through London 


the Bank 


sills, and the remittance of moneys abroad. 


xecutor and 


December, 1915. 


ASSETS. 


Yash in hand, at £ s a 


sank of England & 


th other Bankersl4,181,269 6 4 


ney at Call and 
Short Notice 4,470,000 0 0 
-_—- —- i 
Bills Discounted 
INVESTMENTS 
Including £1,087,222 
0 lld securities 
lodged for County 
and other Public 
Accounts, and un 
lier Treasury 
Minute of 17ti 
November, 1915) 
BritishGovernment 
Securities and 
Bank Stock 19,734,798 11 ll 
British Corpora 
tion and Public 
Boards Stocks and 
Bonds -- 500,718 18 3 
Indian and Colonial 
Government Secu- 
rities, including 
Guaranteed Rail- 
ways .. 2,010,679 0 2 
British Railway De- 
benture (suaran- 
teed & Preference 
Stocks . 1,119,062 8 8 
Other Securities 943,238 5 7 


(Including 


31,250 
f £5 each, 
#3 paid, in the 
Yorkshire Penny 
Bank, Limited 24,308,497 4 7 


Shareso 


Reserve Fund: 


£1,000,000 Ex- 
chequer 3. per 


cent. Bonds( 1930 


£500,000 Exchequer 


1920 


3 p.c. Bonds 


£360,000 Egyptian 


31 


By 


G 


3 percent. Loan 
Guaranteed bythe 
British Governm’t 1,600,000 0 0 


Melville Tritton 


211 


£1,600,000. 


Vice-Chairman). 


K.C.V.O 


mecretary. 
aries. 


srokers. 





MITED. 


00 B Shares 


g to the usual custom of Bankers 
ofthe Bank to the credit of Customers’ Accounts at any other 
Orders for the purchase or sale of Stocks, Shares, &c 
dends, Pensions, and Annuities received for ( 
Foreign Business, including the collection of Foreign } 
Notes, ¢ ircular Letters of Credit and Fixed Letters of Credit 
| Towns of the world. 


Divi- 
The Bank undertakes all classes of 
Circular 
issued payable in the principal Cities and 
Trustee on terms, particulars of 





PROFIT AND LOSS ACCOUNT. 


BEVAN, Chairman. 


JAMES SMITH, 


REPORT : 
We have compared the above balance-sheet with the balances on the books at the head office, and 


with the detailed returns from the branches. We have verified the 


: of England, and the investments of the bank, as well as the secu 
aban ; 1ed all the information and explanations we 


opinion that the above Balance-sheet is properly drawn up so as to exhibit a true 
of the state of the Company’s affairs according to the best of 
given to us and as shown by the books 


eash at the L 





—-- 25,908,497 4 7 
Advances to Customers, and other 
ounts (including Loans to Stock 
brokers under Treasury Minute of 
st Oetober, 1914) .. 28,408,025 7 6 
Liability for Acceptances, Endorse- 
ments & Obligations (per contra) 2,229,905 10 6 
Bank Premises&adjoining Properties 1,852,709 13 2 
£80,771,996 3 4 
tr 
£ sa 
Profit unappropriated on 30th / é 
June, 1915 ; ; 70,623 9 5 
ross Profit, full provision having 
been made for Rebate and fox 7 
Bad and Doubtful Debts 895,200 1 9 
gre 22311 2 
W. FAVILL TUKE, Assistant General Manager. 
F. G. H. CLAYTON, ea 
EDMUND H. PARKER, ;- Directors. 


ymbard street office and at 
rities held against cash at call 
have required, we are of 
and correct view 
our information and the explanations 

e Company. 
EE KEMP. SONS, SENDELL & CO. } 


PRICE, WATERHOUSE & Co, f 4¥ditors. 


re 


Ow 


at tt A LL: CD 


i 
; 
} 
} 
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LONDON COUNTY & WESTMINSTER BANK 


utnaannanne = 1836.) 


HEAD OFFICE 41 LOTHBURY, E.C. 


Capital - £14,000 000, | in vn — Shares of £20 each. 
Paid-up Capital ~ £3,500,000. 


Reserve - - hie I = - £4,000,000. 


The Rt. Hon. The Viscount GOSCHEN, ae an. | WALTER LEAF, Esq., Deputy-Chairman,. 
F. J. BARTHORPE, W. BUCKHURST, Joint General Managers. 
A. KEMPE, Secretary. 


s BALANCE SHEET, 31st DECEMBER, 1915. 
LIABILITIES, z s dad } as : . insted ini — 
ties P14 In hand, and at Bank of England 
Capital—Subscribed.. a = i ra .- £14,000,000 Money at Call and Short Notice 
700,000 Shares of £2 each, L5 paid .. an oe we - 
Reserve + + ‘* * * * Bitits DiscounreED .. 
Current an d Deposit ‘Accounts .. : INVESTMENTS— 
Circular } Nc ites, Letters of Credit, Commission L oan s,and other Consols and 44 per cent. War Loan (of which £2,050,376 i 
Accounts, including provision for contingencies. . .s ee lodged for Public Accounts), and under Treasury Minut: 
| Acce prance s for Customers und Obligations under Treasury ’ of 17th November, 1915), and other Securities of, or guaran- 
Minute of 17th November, 1915 oe oe 7° oe oe 702 & 3S teed by, the British Government .. .. $2,156,711 
Endorsements on Bills ne goti ated .. + .* *- ‘ 2,8 ) Indian Government Stock, and Indian 
Re bate on Bills notdue .. - oe se oe oe HZ 2 8 Government Guaranteed Railway Stocks 
Profit and Loss Balance, as below ¥ ° oe oe oe 584 1s and Debentures .. ve es as 2 950,277 18 11 
Colonial Government Securities, British 
Corporation Stocks, and British Railway 
Debenture Stocks ae se -»  93,27411 0 
| 
i 
i 
i 
i 


7 © 


Other Investments .. i pa on .. 1,472,661 11 8 


——— 35,532,9 

Lonxpon County AND WESTMINSTER BANK (Parts), Limrrep— 
4,000 £20 Shares fully paid, 16,000 £20 Shares £7 10s paid 

Advances to Customers and other Accounts — pi 
atorium Stock Exchange Loans) 

Liability of Customers for Acc 

Bills Negotiated, as per contra, 


Bank and other Premises (at c¢ ost, less ‘amounts w ritten off) 


200.0% 


e-mor- 





eptances, XC,, as per r ‘contr: a 


Dr. PROFIT AND LOSS ACCOUNT. 
To Interest paid to Customers .. ; Ks a -- £1,456,706 O 2 
» Salaries and all other expenses, inch g Income Tax and 

Auditors’ and Directors’ Remuneration. , as -» 1,472,234 


By Balance brought forward from 3lst December, 1914 


>1 ,, Gross Profit for the year, after making provision for Bad 
, Rebate on Bills not due carried to New Acct punt oe —— 5 Debts and Contingencies, and including Rebate brought 
’ Inte rim Dividend of 9 per cent. paid in August las 0 


0 
8 
; oa } 00 forward from 3)st Dec. last ee ve ee ee ee 
, Amount writter off Investments, and further prov vision for 
0 





Depreciati on . oe — 2° ee oe 

» Further Dividend of 9 per cent., payable lst February next 
(making 18 per cent. for the year) ‘ee .- £315,000 0 O 

. Balance carried forward .. oe - -- 161,58419 0 


means — 476,584.19 0 


472,412 


me j256A39 78 
£4,256,439 7 8 £4,256, 3 


em 


GO 5 HE N, 


) F. a BARTHOR PE, ) Joint Gen 
i. ‘TER LE AF, + Directors. J . BU Cc KHURST, Manag: 
FRED DENT, ) 


s T. 5. CARPENTER, Chief Account 
AUDITORS’ REPORT. 
We have examined the above Balance Sheet and compared it with the Books at Lothbury and Lombard Stree 


| 
i 
| — adi 
t, and the Certified Returns received fr 
Branches 
We have verified the Cash in hand at Lothbury and Lombard Stre: 


t and at the Bank of England and the Bills Discounted, and examined the Securit 
against Money at Call and Short Notice, and those representing the come 2stments of the Bank. 


We have obtained all the information and e xplanations we have required, and in our opinion the Balance Sheet is properly drawn up so as to exhibit 
and correct view of the state of the Company's affairs according to the best of our information and the explanations given to us, and as shown by the Boo! 
Company. 





. a ? FRED. JOHN YOUNG, F.C.A,, } Auditors 
London, 17th January, 1916. G. E. SENDELL, F.C.A., é oUe 


To the holders of Certificates of Deposit for the 50- 


Year First Mortgage —_ a” cent. Gold Bonds of C i io R G Y Vi U T U A L 
KANSAS CITY, ME IXICO & ORIENT 
RAILWAY COMPANY 


cadet tha | ASSURANCE SOCIETY, 1829. 
KANSAS CITY, OUTER BELT & 


: NO SHAREHOLDERS. NO AGENTS. MISSION, 
ELECTRIC RAILROAD COMPANY sacha 


and Past or Present Members of the 
To the Bondholders and Noteholders of the Rail- 
aay Company. UNIVERSITIES and PUBLIC SCHOOLS, 
Notice is hereby given that a MEETING will As well as th L 
be held at Winchester House, Old Broad street, in e CLERGY and THEIR RELATIVES, 
the City of London, on TUESDAY, the first day of are now admissible to 
February, 1916, at 230 o'clock in the afternoon, A IN 
when Lord Monson, the Chairman of the Bond- LL BE , EFITS OF THE SOCIETY, 
holders’ Committee, will take the Chair. including the right to share in BONUSES, 
Owing to the Chairman’s absence in Italy (as 
Organiser of the British Red Cross Society in that “ Without-Profit"’ Policies o 
country) at the time the Plan was issued it has not oe to the General Public at exceptionally low rates 
been possible to convene a meeting of the Bond- ° 
holders at an earlier date. Office: 2 & 3, THE SANCTUARY, S.W. 
As a result of this and the delays in distributing 
copies of the Plan due to their late arrival from 
America, the date stated in the Plan within which 
subscriptions can be received will be extended 
from the 3lst instant to a date to be announced at 
the Meeting. 
lt is hoped that Bondholders and Noteholders 
who have already subscribed will nevertheless 
attend the meeting. 
Dated this 26th day of January, 1916. 


I 


eS yes ea 
eat OCA TAU aaah 


Ba reer cae 


HONG KONG AND SHANGHAI” 
BANKING CORPORATION, 


Notice is hereby given that the SHARE TRANS 
FER BOOKS of this Corporation will be CLOSED 
from the 5th February to the 19th February, ais, 
both days inclusive, for the purpose of preparin 
for a payment of dividend 

Cc. 8. ADDIS, en 
H. D. C. JONES, f “4*®a¢ers 





